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| during the week, but on Thursday, as the Bank return | 
p was a little weaker than had been expected, discount | 
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E =i = WITHOUT MEDICAL EXAMINATION rates were distinctly firmer, and in some cases 37% 
| was obtained for three months’ bills. At the same 
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THE ECONOMIST. 


deal of money has left the Bank, probably in connection 
with a sudden run on the National Penny Bank. The 
run is attributed by some to the recent decision in the 
Birkbeck Bank case; but the anxiety is understood to 
be without foundation. More genuine uneasiness 
arises from conditions in the Levant, where commerce 
and credit have been sadly upset by the Italian War. 
Monetary conditions have improved in Paris, as con- 
fidence is returning with the settlement of the Morocco 
dispute, and the hoarded gold is returning to the 
banks. 
* * * * 

Our New York :—The 
elections are very satisfactory, constituting a general 
rebuke to corrupt municipal government, against which 
the enlarged Socialistic vote is mainly a protest. The 
election of Governor Foss Mass means the defeat of 
high Protection. The tobacco decision is considered 
to be reassuring, because it shows that the Courts will 
not support drastic interpretations of the Sherman law. 
Stocks are better, with a speculative undertone, and a 
stronger investment demand for high-grade securi- 
ties. The business outlook is improving, as cheaper 


correspondent telegraphs 


commodities and the small stocks of merchandise give | 


confidence to buyers. The railroads are now placing 
liberal orders for rails, cars, and engines. The recent 
orders will require 500,000 tons of steel, 
more big orders are pending. These purchases are 
taken as evidence that managers believe in an improve- 
ment of trade. The copper market is strong under 
conspicuous manipulation. Coffee prices are weak, 
while wool is better, with a steady demand. 


+ * * * 


Our correspondent wrote from Berlin on Wednesday | 


evening as follows :—The money market has stiffened 
considerably within the past few days, and the relaxa- 
tion of the open market rate last week was not main- 
tained. It returned to 4.50 on Saturday, and rose 
further to 4.62 on Monday. A large number of bills 
are now being put forward, many of which arise from 
the export trade. As the bills now offering mature 
during the first half of January, a time when the 
market has not yet recovered from the tension of the 
year’s end, the banks do not like to discount them. 
This is in part the explanation for the rise in rates. 
Moreover, foreign bankers, who began to buy bills 
here a week ago, are this week absent from the market. 
This is especially so with French bankers, who are 
'| probably influenced by the very bad impression that 
|| the Morocco-Congo treaties have made in Germany. 
|| However, a somewhat easier tendency was shown to- 


day, the day-to-day lending rate being somewhat 


| lower. The foreign exchange rates are also moving | 


|} rather in Germany’s favour. 
* * * * 


Our <Amsierdam_ correspondent writes :—-Money 
| continues in demand at about 34 per cent. for call 
| loans and 4 per cent. for monthly advances. The 


| higher value of money here has weakened foreign ex-| 


| changes. The Bank return shows considerable de- 
| mand for accommodation over the turn of the month, 
|| loans and discounts having expanded over 14} million 
| florins. As a result the note 
stands at the record figure of 320,000,000 florins. The 
|} surplus metal reserve fell by about 5} million florins. 
| The stock of silver has established a low record at just 
‘| under 13 million florins. Gold declined by about one 
| million florins, which, it is assumed, has been with- 
drawn for shipment to Dutch East India. There has 
been decidedly more activity in speculative markets, 
fairly considerable purchases of 
Yankees and Steel shares were effected. 
|| sidered by many that a recovery is due after the severe 
| depression that has been overhanging this market. 
Petroleum shares, too, after a period of stagnation, are 
receiving more attention, and have been a firm market. 
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There have been persistent rumours current of a fresh! tion, Tory and Liberal Unionist politicians contr 
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capital issue by the Consolidated Dutch Company but 
no confirmation is obtainable. Some predict ¢h¢ & 
of new shares to existing holders at a price hich wil 


constitute a bonus to the latter. Others believe that a | 
new transaction would be likely to take the { , 


; form of an || 
ordinary market operation, others again that the 
market is being manipulated with a view to the 
realisation of a large block of shares. 
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TWO DOMESTIC SURPRISES. 
By of from 
though for that matter the settlement of the Morocco 
question leaves a plentiful supply of anxiety in regard 
to Italy, Turkey, and China—Providence has given u 
developments in | 


way a change foreign excitements— 


this week two sensational 
politics. These are first, Mr Balfour’s resignation 
second, Mr Asquith’s announcement of a_ [ranchi 
Bill next Session, which is to put into epe: 
principle of ‘‘ one man one vote,’’ and to get 

the technicalities which are so lucrative to lawyers, 9 
costly to candidates, and so exasperating to qualif 
citizens. Mr Balfour’s resignation is not 
considering the constant disloyalty and disunior 
which his party has suffered ever since Mr 
Chamberlain, to divert popular attention from t] 
bellum depression, set out to revive the s! 
forces of Protection by means of a raging, 
propaganda. Mr Chamberlain, as we now set 

Life of the Duke of Devonshire, was very ang’) 
Balfour’s education policy, since it was detaching man) 
of his own nonconformist supporters and rest 
them to the Liberal ranks. Tariff Reform was hi 
for-tat, and in a way it served his purp’ 
although it helped to destroy the political 
of the party, it weakened and distracted Mr bail 
giving Highbury the control of the caucus and thet 
if net the nominal, leadership. When a physical | 
removed Mr Chamberlain from political life, t! 


pre di 


t r¢ | art \ 
the 
exasperation of the Tariff League, the Balfourian 
scheme of uniting all sections in lip loyalty to a vag’ 
and watery notion of Tariff Reform might have been 
triumphant. Everything seemed favourable to a Com 
servative reaction. When Mr Asquith succeeded to ro 
leadership the whole Liberal party was dispirited, and " 
huge deficit yawned before the Chancellor of the wl 
chequer. Then came a heavy Budget of taxatiol 
touching all classes, but chiefly the rich, and causing 
alarm to many professional men. Never was 4 ? 

favourable situation worse handled by party po! rare 
By immense exertions, by bringing out all their — 
men to complain that they could not and would no 


. ; — ; I- | 
pay, and, finally, by a virtual breach of the parce ot 
ive 
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a more 
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" | make the Budget popular, or at least sufficiently roughly, that the electorate would be increased from | 
t | || popular to give their opponents . oe lease of office. | 8 to 25 millions, and that in future the country would | 
r |i | Then they muddled the House o Words question, and be under the government of women, who would form | 
1 | || forced on another election with a similar result. rhe | a large majority of the electorate. Mr Henderson’s | 
a | || demoralisation of the party was complete, and the dis- assurance that this solution would please the Liberal | 
n || sontented formed caves of all sizes and descriptions. and Labour parties, by which he means their represen- || 
e From Mr Balfour’s point of view the fact that most of tatives in the House of Commons, does not impress us || i 
e his colleagues professed a sort of personal loyalty to his at all, for there does not seem to be the slightest doubt || . 
leadership, while repudiating his leads, made these in the minds of any unprejudiced observer that if 1 
saves, clubs, and secret conspiracies all the more in- | women’s suffrage were submitted to a referendum it I 
tolerable. Certainly he had far better grounds for re-| would be rejected by a large majority. Nor has the || 
aie . than Lord Rosebery, or even Sir William | question ever been submitted to the judgment of the || 
| laf ourt; and his speech in the City is a model of | electors, except in one or two cases, where candidates i 
loyalty to the party (if it can now be called a party) to | were put up who secured only 20 or 30 votes. But if |} 
which he has been attached throughout his life, and has | it be desirable, as we think it is, to ascertain the mind | 
lent so much intellectual distinction. In Parliamentary | of the country, why should not two or three con- || 
skill, experience, philosophy, dialectics, and knowledge | stituencies be polled by referendum? The cost would be || 
T | of public affairs Mr Balfour is as superior to any of his | very small, and the satisfaction afforded would be very || 
colleagues as Mr Gladstone was when he retired from | great. Replying to the deputation, Mr Asquith repeated | 
the leadership in 1874. Nor can we be sure whether the | his own opposition to women suffrage, and also his pro- | 
mistakes of the last two or three years are mainly his. | mise that the Government would give the House an op- | 
fhe leading blunders, for which he must be held form- | portunity of dealing with the so-called Conciliation Bill. |! 
ally responsible, were promoted with furious vehem- | He also repeated his own belief, and that of his col- | 
ence by the crazy journalists and small but designing | leagues, that a man’s right to vote depends on his being || 
politicians who have finally compassed his destruction. | a citizen, and that as such he is entitled to one vote and | 
Nevertheless, Mr Balfour’s failure has veen due very | no more. He thought the question could be settled on || 
largely to his own faults; for the difficulties he has | a sure and lasting foundation ‘‘ by abolishing ofice and || 
encountered have been partly of his own making. If | for all the technical distinctions which at present exist | 
he could not strangle Tariff Reform in its infancy, he | in different categories of qualification—lodger, pro- I} 
should have dissolved before the Cabinet and party had | perty-owner, occupier, rated resident, and house- || 
been broken up by Mr Chamberlain’s conspiracy. Thus | holder.’’ A citizen who is a bond-fide resident in the }| 
he would have avoided the tremendous overthrow of | electoral area ‘‘ should be automatically, without any 1! 
1g00. The policy of the last two elections was almost | effort of his own, and by the machinery of a public | 
equally bad. If he was opposed to it, why did he retain | officer and at the public expense, invested with the full | 
the leadership, and if he agreed with it, can he be called | power of the franchise.’’ It is the intention of the || 
a great leader? Next week there will be celebrated the | Government next session to introduce a measure on 
centenary of a statesman who had neither the dialec- | these simple lines, and although the Prime Minister him- |} ' 
m p | tical ingenuity, nor the debating skill, nor the devotion | self disagrees with those who say that the word man is 
d = | to party which has characterised Mr Balfour, but those | to include woman, “‘ any Bill introduced would be intro- || 
7 = who study the career of John Bright will probably | duced in such a form that it would be open to the || 
- agree that his simple, straightforward way of looking | House of Commons if it pleased to make that exten- || 
, = | at things, his resolute preference of principles to office | sion and amendment.’’ It is really remarkable that || 
d @ | and even to party, his determination to denounce wrong | our registration !aw, which involves absurd expense to || 
sf © | wherever he found it, gave him a moral authority in his | candidates as well as much unfairness to qualified elec- 
’ ® | own time, and an enduring influence on political opinion | tors, should have lasted so long, but we entirely agree }| Li 
= | to which Mr Balfour can never lay claim. It is difficult | with those critics who say that a redistribution scheme || | Pa 
. to say what Mr Balfour has stood for in home and] is no less urgent than the reform proposed by Mr }} 4 
“d loreign politics, or what cause he has really had at | Asquith. One vote, one value, should certainly follow, || bik 
" heart. We are afraid it must be said that his concep- | if it does not accompany, the principle of one man, one 
mn B || tions both of home and foreign affairs were dominated | vote. It is plainly wrong that in some constituencies, || 
sh | | by tactics and strategy. By tactics no doubt he turned | owing to the growth of population, a voter should have }| 
st § the flank of Tariff Reform, and of other awkward | one-tenth the electoral power of a voter in other con- 
. movements. By strategy of another kind, military and | stituencies where the population has been stationary 
ng | | naval, his ideas of foreign policy seem also to have been | or retrogressive. 
is 5 controlled. He was a victim of the Anti-German 
fe » mania, and of the Dreadnought policy. Of British in- 
- = ‘erests in a broad sense, and of the traditions which THE MOROCCO SETTLEMENT AND ANGLO- | 
ng » | once made this country the natural champion of GERMAN RELATIONS. 
te ® | treedom in all parts of the world, he seems to have had 3 : pc. 
: no adequate conception. He cannot be counted with the | WHATEVER motives may have been imputed to Ger- 
Br - Conservative leaders of the past, with Canning, many during the Morocco incident, the result of the 
Peel, Disraeli, or Salisbury, but his personality is | negotiations between M. Cambon and Herr von 
bellton’ ‘alleen eae his loyal ae ene his re- | Kiderlin Waechter are in exact accord with the policy 
House of Camminn ' Pevhans a ath naa - outlined again and again by —— mene 
nt return from Elba, aps in the end there will be a publicists and statesmen. A free — al han oo 
ee The second litical : yen given to France in Morocco, a Pee a : 
: day night by Mir tical surprise was sprung last Tues- | interests are recognised. At the same a 
ut Gna . Md 7 a on a small deputation intro- | German insistence has secured what If = wit — 
= B || pointed out dann Henderson, M.P. Mr Henderson pressure would never have — = 2 hes 
. i. at with a population of nearly 45 millions, | economic equality for German subjects, and, throug 


ge less than 8 million voters on the register. As| the working of the most-favoured-nation clause, 
d : peti registration agent, Mr Henderson was well] for the subjects of other Powers. No distinc- 

a | psi to deal with the anomalies and absurdities of | tion of nationality is to be made in commer- 
~ | distin ae law, which is governed by 30 or 40| cial, mining, railway, and fishing rights; public 
ing “unct and not easily reconcilable statutes. The per-| contracts are to be open on equal terms to all, and the 


re le : ; > . . ° © e . 
ore i ™ vo S of the law have been illustrated and increased existing international bank is to be maintained. 
ins. 7, _ so-called ‘ latchkey decisions ’’ in the case of | In view, however, of the inconvenience end delay of 
est | “Cr votes. Mr Henderson ended by suggesting that | the Egyptian system of mixed courts, the admunistra- 
not ) J 


| ; simple adult franchise should be substituted, without | tion of justice is to be left in the hands of France, which 
a | “clerence to property qualifications. This would mean, ! also undertakes to represent the Sultan before the 


i 
ee ————————————————— —— 
— '| 
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Governments of other States. In one point French 
writers see a fruitful cause of future trouble: military 
operations are to be carried out subject to the consent 
of the Sultan, and to the necessities of order and the 
security of commercial intercourse. If a Sultan should 
arise refusing to play the part of France’s puppet difh- 
culties will inevitably follow. 

Turning to compensations, we find it hard to gauge 
the value of the West African arrangement. Germany 
has obtained compensation to the extent of from 
90,000 to 110,000 square miles, or over one-tenth 
of the French Congo, with outlets on to the rivers 
Ubangi and Congo, and a strip of land bringing 
Spanish Guinea entirely within the circle of German 
territory except on the Atlantic coast. France in 
return secures a small district, 4,000 to 5,000 square 
miles in area, to the North, in the neighbour- 
hood of Lake Chad. Germans complain that most 
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of their new territory is a swamp, and that this | 
nominal compensation merely adds another burden to 


the Imperial finances, but little is as yet known as to 
the real v of these lands. The French are also 


dissatisfied ; for thos 
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the agreement. 





ally all foreign acquisitions. France never has got, | 
4 : ||} and probably never will get, any adequate return for 


the capital she has invested in the conquest of Algeria, 
and the recent fighting in Tunis shows that her hold on 
that country is insecure. The only real economic ad- 








of a great deal of tropical territory. As regards this 
ceded territory, mutual rights are guaranteed, both as 
to the construction of railways and the transporta- 
tion of troops, and it is believed that by 
agreement France promises not to stand 

way of the sale of Spanish Guinea to Germany. 
parties appear to fecl that the fi 
Africa is not yet complete, as provisions are made for a 
conference in case any change is suggested in the 
status of the Belgian Congo. Although not in the body 
| of the treaty, the two countries have agreed to submit 
|} any disputes that may occur over the rectification of 
| frontiers to the Hague Tribunal, welcome evidence that 


secret 
in the 
Both 





mn 
na 


admitting the principle of arbitration. 

The speeches of the German Chancellor in the Reich- 
stag and of Mr Asquith at the Mansion House dinner 
on Thursday, as well as the more flamboyant rhetoric 
of Mr Winston Churchill, will serve a useful purpose if 
they bring before the propertied classes and the work- 
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ing classes in both Great Britain and Germany the | reasonable concessions were required to bring about 
| fact that their interests have been for several years | an adjustment. Our German friends, who h: been 
} sacrificed to the intrigues of diplomacy and the rancour | so loyal to Austria, will not think worse of Sir Edward 
of a mischief-making Press. If there were no Foreign | Grey if he has also been loyal to France in fulfilling 
Office and no ambassadors, a speech like Mr Lloyd | those promises as regards ‘Morocco which gi 
3 4 George’s to the bankers would have been regarded as | in return for French concessions in regard to Egypt. 
- | a most excellent plea for peace and economy ; whereas | Now that this Morocco chapter is clos d hing 
. 7 | instead of this, two or three unfortunate sentences | should be allowed to interfere with the gr d ol 
; = (suggested, perhaps, to Mr Lloyd George by the | the moment—that is to say, a friendly business under 
« Foreign Office, though certainly not by the Cabinet) | standing with Germany. : 
= had the effect, when interpreted by the Press, of | " — 
7 = | oe storm of anti-British sentiment in Germany. | ay a 
7. = (| It is the greatest possible mistake for any politician | . 
-. = | who has pretensions to statesmanship, more ene | ae ee oan hi 
.- = | if he aspires to any moral authority over his fellow- | ACCORDING to the best information we can prov") 
7; | countrymen, to allow himself to be used as a medium | Whole Italian nation has been for the last — “a 
4 a for the creation of diplomatic friction. The wicked | with a bellicose fervour which extinguishes . 
>: = efforts of the English, German, and French war Press | criticism, both of the wisdom and policy of the cxpec® 
: : to insinuate that such and such an army, Or navy, is|tion to Tripoli, and also of the methods of v = 
. = not really prepared, or is not really efficient, and the | adopted by the army. The news from the front is ca" 
b q diplomatic reluctance of those who control foreign | fully censored, first by the Government and next ©) ne 
| 3 | policy to pursue a rational course as the trustees of | editors. No lists of killed, wounded, or of those W"" | 
. = the society whose lives and fortunes are in their hands, | perish from disease are published. The bereaved 
: = have now, happily, produced such an impression upon | families are probably informed privately by the WW a 
> & public opinion in this country that we believe a vital| Office. But foreign criticisms are published in te 
- @ change of policy to be only a question of time and | [talian newspapers, to the great indignation of | 
_ argument. The German Chancellor offers ‘‘a clean | Italian public. Even educated Italians are ea 
slate,’’ and it is an offer to be accepted in no carping prised at the universality of the condemnation, = 
or niggardly spirit. especially at the outspoken tone of the British Press: | 
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who study these problems are | 
aware that the country will be no richer or stronger for | 
But, of course, that is true of practic- 


vantage to France lies in the fact that she has got rid | 


1 arrangements of | 


' 
} 
| 
| 
| 
} Germany is no more backward than other Powers in | 
| 
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g : ae ome 
We wish to make no personal recriminations ,¢ . 
of - . en 4 any 
kind; but there is no getting over the fact that befor, 
hcl i re 


the colonial policy of Mr Chamberlain and the {ore; 

‘ “e : a IC 10reign 
policy of Sir Edward Grey Consols stood at 1:3. th, 
income-tax was 8d, the death duties were el = 
tively moderate, there was no sugar duty, and se 
taxation of liquor and tobacco was much lower +h 
present. In fact, all classes have paid the 
similar policy of warlike preparations in G 
based, it is said, upon the demands of a wo; 
macy, has produced there also a crop of ne, 
creased taxation, with results under which : 
trial classes of Germany are now chafing bitt: 
arrive at a friendly rapprochement which \ 
a business understanding is the real task 
manship to-day, and those officials who will 
operate heartily and effectively should mak: 
| others who can better understand the comm: 
|of the two nations. In his review of for 
| last week, in the Kreus Zeitung, Professor 
| summarised our leading article on foreign policy in a 
most friendly spirit, and concluded with 
observation which we most earnestly com: 
Edward Grey. ‘* We also want nothing n 
business understanding, an understanding 
recognition of the interests of both sides; 
| understanding is impossible so long as Eng! 10] 
| up the two-Power standard as a menace for us, and 
| long ac the English fleet is employed as a t r al 
| Germa..y’s opponents. We have so far had no opp 
| tunity of asserting that the standpoint of Eng 
Government in this particular has changed.”’ Thi 
distinguished German publicist, who speaks with fa 
more sense of responsibility and far more knowledg: 
| than most anonymous writers, quotes Vv 
| sentences from The Times and from a French writer, 
| as evidence that France has been supported to the 
verge of war on behalf of solely French | 
| this country. We should advise foreign w: i 
the attention to The Times, and rather to note that 
| 


S 


the Westminster Gazette, which far more accurate! 
represents the views of our Government, is « 
friendly to Germany. In fact, we may be r 
certain that whatever diplomatic support may hav 
| been given to France has been given rather | 

| then to obstruct a peaceful solution of 1 
question. The German Chancellor himscli stat 
clearly that German diplomacy has attained its | 
ticular objects, and we venture to belicve that our 
Government has, in many respects, done } t 
persuade the French Government to mak: 


‘ 
ne 
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\. a matter of fact, among all our Italian readers only 
have communicated with us, and these two have 
explanations of the origin of the war which bear 

+ in a large measure our original criticism. The 
ers of ‘* Italicus,’’ which appeared in the Economist 
October 21st and October 28th, gave a very com- 
rvey of political conditions in Italy, and unless 

itical philosophy is entirely wrong, we should 
oredict that if this costly and so far unsuccessful war 
e es very long, the present Government will fall, 
narchieal institutions will totter. We under- 
that the cotton manufacturers in North Italy 


Sia ‘ ts 


been severely hit, and failures are already being 


d in the Levantine trade, upon which Italian 
ce largely depends. The cost of the war was 


pe ted by the Government at four millions, and no 
‘al correction has yet been issued. Nor has Parlia- 
n summoned. Loans will have to be issued, 


Italian credit will fall, banking difficulties may appear, 
kmen in the large towns will be thrown out of 


employment, and then will come a terrible reaction. 
Meanwhile, we wish to record our deliberate opinion 
that it is the duty of honest newspapers not only to 
facts, but also to comment severely when a 

nation and civilised troops fail to act in ac- 

with civilised standards. Such condemna- 

it to be specially strong where one’s own 

is to blame, or where a friendly nation, from 

: should have expected better things, has com- 

| outrages against humanity. We shall not go 
circumstantial accounts of the butcheries in 

fripoli, which rest upon the independent testimony of 
honourable correspondents and eye-witnesses, 
French, and German, who had everything to 
criticising the Italian military authorities. 

ve left, and those who remain are sending 

ws the military authorities think proper. As 

did happen, it will be quite enough to print, 
further comment, the following passage from 

article in Tuesday’s Standard, a Conser- 

per which would make every possible allow- 

ce for the panic of raw troops and for ‘‘ the blood 
lust’ which is often inspired by war. Certainly the 


St 1 does not believe that war can be carried on 
| lavender water and kid gloves :— 

The statements of several English newspaper corre- 
spondents of high standing and experience can hardly be 
gainsaid. These journalists, writing with a full sense of 
re 


bility, have published full particulars of the monstrous 
crime against humanity and civilisation which has been com- 
mitted by the troops of the invading army. War corre- 
whose profession takes them into scenes of 
ished, cannot afford to be too susceptible ; but two at 
east of these veteran spectators of the tragic drama of con- 
have been so appalled by the horrors they have 


+ 
Micill 


y ed that they have returned their permits to General 
Caneva and refused to remain longer with his army. Mr 
Mel eh, the correspondent of the Westminster Gazette, de- 


clares that the outrages are worse than any Armenian massacre 
rh n pogrom. About 400 women and children have been 

1 4,000 men, of whom not more than 400 were guilty. 
‘es and blind beggars have been murdered; sick people, 

uses were burned, were left on the ground to die; 
‘n who had surrendered under the white flag were 
uderately butchered. Reuter’s representative, whose 
‘atement is backed up by two colleagues, goes into 
uetails of the cases which came under his own eyes. 
‘or example, he says that he saw three respectable Arabs, 
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without weapons of any kind, walking quietly along the | 
road four days after the so-called “ insurrection.”’ A body of | 
ital] 


the atm . ‘ . 
se oticer, and “ without a word of explanation or interroga- 


i - hurried inside a cottage and shot against the wall. 
DVI us] 


ly there was no proof that these men, so foully 


murdered, were guilty of any other crime than that of being | 


natives , the country which the Italians pretend they have 
annexed, 
1 


rather difficult. 


Mahomedans are treated as well by Christians as 
should like Christians to be treated by Mahome- 
‘. There should have been, we think, a formal 


1€ question as to what our Government ought to do Is | 
We are especially responsible, as a 


Mahomed: . : 
— medan Power, for taking care, as far as possible, 
\} that 


i we 


| dan 


| 


} 


| 


‘ 
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protest against the ultimatum, a protest against the 
cruel and summary expulsion from their homes of some 
1,000 British subjects resident in lripoli, and there 
1¢ form of a 
question addressed to the Italian Government in regard 
to the butchery in the town and oasis of lripoli. “But 
we are met at every turn by a stupendous body of im- 
penetrable officialdom, a mass of inertia and of ignor- 
ance, real or assumed, which defies inquiry and baffles 
description. Mr Francis Acland, who said earlier in 
the year, on behalf of the War Office, that Colonel 
Morgan was the best possible man for the Messing 
Department, was put up by his superior on Monday 
to say that the Foreign Office has ‘‘ no reports from 
His Majesty’s Consul’ at Tripoli relating either t 











should have been an energetic protest in tl 


I LO 
the slaughter of Arabs or to the action of the British 
correspondents. Yet ‘* British subjects are in great 
straits ’’ at Tripoli, says a Times telegrzm from Malta. 


The silence of the _ British 
curious, as the Standard 
almost wish, for the sake 


Consul is, 
remarks, 


indeed, 
and we could 
of our Foreign Office, that its 
representative had been deceiving the House of Com- 
mons. Such callous apathy, such disregard of British 
subjects and British interests is, we hope, rare. For 
if the Foreign Office could do nothing else, it surely 
might have asked our Consul at ripoli (with whom it 
is in telegraphic communication) to provide it with 
facts. Nor does Sir Edward Grey’s own later state- 
ment, made on Wednesday, he Ip us very much; 
though we are very glad indeed to hear that the Britis! 


Government does not recognise the annexation of 
Tripoli. The bombardment and occupation of three 
or four towns On a sea coast cannot by any stretch of 


the imagination be described as the effective occupa- 
tion of a territory twice as large as France. Let it 
not be supposed that our views, and those of the British 
Press, are inspired by animus or bias. We would ask 
our friends in Italy to realise that English criticisms of 
this expedition to Tripoli do not in the least involve an 
unfriendly attitude to the Italian nation. On the con- 
trary, they are dictated by those warm feelings of 
sympathy which one friend entertains for another when 
he has made a grievous mistake, and is suffering for 
it in credit and in pocket. The necessity for self- 
criticism will come to the Italian nation through loss 
and suffering. And the poor especially will find how 





terrible are the calamities inflicted on an innocent 
people by the crimes and follies of its rulers. 
FOREIGN TRADE IN OCTOBER. 


THe official statistics of imports and exports during 


October are, on the whole, very satisfactory, both in 
regard to the value and quantity of trade carried on, 
and as indicating a revival fr 


about April 


the summer months of the present year. 


m the ‘* shallow depres- 


sion ’’ which began and continued through 

Imports show 

an increase over the corresponding month of last year 

amounting to £2,804,498, while exports establish a 
o “~ 

above October, 


. ee. 
new record, being over 6} millions 


1910, if re-exports are included, and £,5,855,07! higher 
for British goods alone. The hgeure s for each of the last 


three Octobers classified in the usual way, showing also | 


| the increase or decrease as compared with last year, 
in troops came upon them, they were seized by order of | 


are as follows: 








IMI oO - | 

Inc. or Dec. 

1909. 1910. 1911. | Compared | 

| with 1910. | 
—_—— — _—_— —_--+-<-— —---- ——= | ——— 

£ £ £ £ 

Food, &c. ...... eee. (21,363,995/22, 197,442 24,837,155 4+ 2,639,712 | 

Raw materials... ...-/18,673,661|22,374,171/21,708,076|— 666.096 | 
Manufactures ........ (12,416,642 13,251 ,507'14 064,070}4 812,563 
Miscellaneous ....----| 187,193) 187,591 205,819) + 18,318 


Total ...+.++ee+++/52,641,491/58,010,622/60,815,120|+ 2,804,498 


















































| . “ : 
|| It will be seen that while all the other groups, both 





| > 
{| among the imports and among the exports, show an 








| increase in value as compared with 1910, raw materials 





|| alone show a decline. At first sight, perhaps, this 
|| might not appear to augur well for the future of in- 
|| dustry, but on closer 


| it does not entirely disappear. The falling off in raw 
| materials, amounting to £666,095, can be more than 
| accounted for by the drop in the price of cotton as 


| compared with a 





year The value of imported 
|| cotton was down by 4,897,399, but the quantity im- 
| ported advanced from 2,524,634 centals in October, 


| 1910, to 2,834,439 centals last month. 


ago. 





5 


Imports would 


and are adopting a waiting policy. Lancashire, in fact, 


The 


appears to be on the verge of a big ‘‘ boom.”’ 


trade 


in is 


; || export cotton goods now remarkably 

" | ° ° . ‘ 

é || flourishing, and the value rose in the year from 
|| £,6,781,973 to 4,9,000,341 for piece goods of all kinds, | 





while the quantity, which was less than 519} million 
yards in October, 1910, advanced to 663} million yards 
last month. The only important cause of uneasiness is 
the Chinese market, which may be badly affected by 
the present disturbances. China, however, absorbed 
approximately twice the quantity and value of cotton 
gocds last month that she took in either of the two 
previous years. 


The wool trade is less satisfactory than the cotton 
trade, and imports of raw wool fell off both in quantity 
and in value compared with October, 1910. Sheep and 
lambs’ wool was imported to the amount of 26,471,132 


| lbs against 29,319,509 lbs last year, and alpaca, camels’ 
|; hair, and mohair fell to 90,383 Ibs from 5,535,976 
|| Ibs. Lower prices were no doubt partly responsible for 
|| the decline of £341,653 in the value of imported wool, 
| but the position is not as good as it might have been. 
As we suggested a month ago, the demand of con- 
| sumers for wool may be adversely affected by the low 
price of cotton, though, as our Leeds correspondent 
points out, cotton itself is an important raw material 
in the woollen industry, and the very prosperity which 
prevails in Lancashire is likely to cause some demand 
for woollen goods. The impression in the trade itself 
is that the situation is really sound, and it may be noted 
that the exports of woollen and worsted yarns and 
fabrics have risen in value from £2,772,525 to 
#:2,953,991 in the year, while the quantity has also 
on the whole increased. 
Another group of imported raw materials which 
shows a marked decline in value from the level of 
October, 1910, is hides and undressed skins, which have 
fallen £125,190. This movement reflected in the 
quantity of the imports. Exports of leather wares are 
| more satisfactory. Boots and shoes have advanced 

432,836, and have also risen in quantity, and other ex- 
ported leather manufactures, though smaller in bulk, 
are £17,095 more valuable. The iron and steel markets, 
though not as active as they might be, show some recent 
improvement, and the stocks of pig-iron on hand are 
declining. The falling off in imports of iron ore, scrap 
iron, and steel to the extent of 4#101,958 probably, 
therefore, has little significance, and it is noteworthy 


> 


| that exports of machinery are up by £257,602 over 
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examination our fear dwindles, if | 





|| probably have been considerably bigger but for the | 


portant commodities, chief among which are su 
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——. | 
| Exports. | October, 1910, the quantity being also greater, Ney 
1 - — —_—l—_ 77 | ships, however, are less by £95,878, and there wa 
Inc. or Dec. | some decline in the tonnage. Notwithstanding <« a 
| 1909. 1910. | 1911. a | exceptions, exports of manufactured goods from Re 
| ne ie wit “~~ | country show a widespread improvement both jp Guan- 
2 ha Ta a . £ | tity and in value (measured by £4,734,663) ov : the 
Food, &c..... eeseeees, 2,354,398| 2,704,903; 3,558,687\+ 853,784 | corresponding month of last year. Oil seeds, nyr< ont 
Raw materials ......| 4,664,944| 4,628,276) 4,856,930 + 228654 | fats, and gums have risen £292,022, miscellaneous rar 
| Manufactures ........ 26,248,340 |29,515,716 34,250,379 + 4,734,663 | materials £185 310, and textile material 2 - 
| Miscellaneous....... 663,096! 842,337' 880,807/+ 37,970 | , pts = aterials of th 
soe ee aoa ~—— | cotton and wool 4,115,244. 
|| Total (British) ....... 33,930,778 37,691,232 '43,546,303/+ 5,855,071 | The group of imports which has risen most jn yaly, 
|| Foreign and colonial..| 7,601,053) 7,998,591 8,673,107 + 673,516 | ij, that which includes food, drink, and tobacco Th; 
1] — _ —_ ntact = ——— paleo ee | ms - © ve , ond >» . > m.. 4 ; : , 
|| Total exports ....... 41,531,831 45,690,823 52,219,410 + 6,528,587 | ' largely due to a rise in the price of sev 
| 
| 





coffee. The total quantity of sugar imported : st 
month was 2,452,584 cwts, or 21 per cent. more thar 
in October, 1910, but the value was £2,209,828, « 
about 85 per cent. greater. Imports of were 
smaller in quantity by 19 per cent., but 22 per cent 
higher in value than last year. Grain and 1S 
whole, have changed in a similar way, fo t] 
value of imports advanced by £214,402, the « 
diminished 1,087,529 cwts. Meat, on the ot Ta 
gives a purely nominal decline, for the quantity | 
dead meat, which forms the great bulk of tot 
meat imports, rose by more than 78,000 Pri 
changes in the food, drink, and tobacco 
doubtedly exaggerate any actual increase 
have been in the volume of trade, but it m bi 
membered that diminished values probably 
actual improvement in raw materials. Compared wit! 
| the previous months, October chronicles a recov 
some of the main branches of trade. This will | 
parent from the following table, which gives te 
imports and exports in each month since the beg 0 
of 1909 :— 
SumMARY TABLE showing the VALvE of Imports, Bri 
ForeIGN and CoLontan Exports, and To1 ] 
each MontH in the Two Previous YEARS, an m 
pleted Montus of the Current YEAR. 
(000’s omitted.) 
| Imports. Exports sh 
iia a Tia a a 
| 1909. ; 1910. | 1911. | 1909. | 1910. | 1911 
oa — ie lelelelels 
January ...... s+» | 53,500] 55,910) 62,695*) 20,803 34,803 37,731 
February ....-. 50,468) 51,151) 56,069") 28,024 31,692! 35,655 
March....... weee+| 52,013) 58,109) 58,545*)| 31,905 34 40,864 
RE vee+| 49,174) 59,556, 51,851°| 28,958 35,292 35,692 
May cccccveccses | 44,855] 55 230) 53,930") 29,526 33,607 37,615 
DOE vdinedadie ..| 51,712) 54,630 51,106*) 29,718 34,800 36,115 
FG sc cus wevceeces| 50,316) 49,374| 51,064*| 35,487 38,388 54,608 
August ....-+-++-| 48,411} 52,019) 50,606*| 32,115 38,639 36,083 
September........ 49.476) 51,548) 53,701*| 32,801 56,0 26 819 
October .......... §2,641, 58,011) 60,815*, 33,931 37,691 43,546 
November ........| 61,612) 64,090) 53,522 36.897 .. 
December ........ _ 60.781! 69,109' — 33,790! 37,42 
z * Uncorrected totals 
—_—_—-- shane aoe 
| Exports, Foreign Tota 
and Colonial. Iaxp 
/1909. 1910. | 1911.| 1909.| 1910. 1911 
sccncccanitieanandamtsiataieties | <iacienial sihiapais, Spadina -—— ate 
| an | ater! 641. 35,490 42.850 46372 
January ..........| 6,688 | 8,147 | 8,6 ve) atone! ak BAT 
February ........| 8,473 | 10,184 | 9,994 | 36,498 Ler ass 
March.:........+.| 7,540 | 8,444 | 9,175 | 39,445 42,899 0 
Aprils. s..cscsese| 8631 |11,859 | 9,489 | 37,589) 47,151 45481 
May...s.sccscceee| 7-251 | 8,294 | 8,835 | 36,777 41,901 16 
June s.cscesseees| 7,966 | 8,384 | 8,753 | 37.683 45,18" ee 
July...ccssscceeee| 7374 | 8,22L | 8179 | 42,861) 46610 0 
August ......0..-| 6,990 | 8,099 | 6,649 | 39,105 pe 14638 
September........ | 6,464 | 6,808 | 7,818 | 39,265 Dees 52219 
October ......+++-| 7,601 | 7,999 | 8.675 | 41,552 aa = 
November......-.| 6,752 | 7,459 | «- | 40,075 a7°301 
December ......-.| 9,635 | 9,876! .- | 43,425) 47, 


On the whole, there has been a fairly ste 


ad 


+ improves: 
y in p! 


; “C ring the 
ment since the ‘‘ slump” of 1908, except during ¢ 


middle months of this year, 
below those for last year. 


. ‘ , 
again become better than last year s 


perhaps, hope for a further steady continuance 


expansion. 


when the trade figures **" 
Now that the returns have 


res fe 


figures, we Mays | 


of trade | 
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well to here that the 
cements for guaranteeing the non-marine men 
reventing their insolvency are more elaborate and 
more effective than the older system under 
the marine insurances are taken. In the first 
place, there is the audit, which applies both to marine 
| non-marine work, and was fully explained in the 
Economist last week; secondly, there are special de- 
lodged with the committee and ear-marked for 
n-marine claims; thirdly, there is the guarantee 
by which the different underwriters insure 
cach other's stability ; and, lastly, there is the power of 
he committee to guarantee individual underwriters, and 
y their losses out of the funds of the society. 


may be as repeat 


; The 
suarantee policies are taken out under the close super- 
n of the committee ; every non-marine underwriter 

s guaranteed; no member is allowed to write mor 
a small sum on any other member, and the result 

‘, that if any fire underwriter failed his losses would be 
id over the whole ‘‘ Room,’’ and neither broker 
cuent would lose a penny by his insolvency. Thus 
nothing could impair the credit of Lloyd’s as a fire 
irance centre except a catastrophe large enough 

0 Wipe out the whole of Lloyd’s, and a catastrophe 
irge enough to wipe out Lloyd’s would be large 
en ugh to wipe out nearly every credit institution In 
oes ity. Apart from the £:3,000,000 odd of securities 
© guarantees earmarked for non-marine risks, the 


VW nNriw- ‘ “ . : . . 
Private means of the underwriters are available 
+ ‘ ‘ N.. °. *qe 6 e ° 
a ct their liabilities, and it need scarcely be said that 
7 ‘vate fortunes of Lloyd’s underwriters run into 
nany millions. 
; 'S matter has been thoroughly discussed in previous 
| ar 4 i? A - ‘ : 
‘©S, and without labouring the point further, we 
mav tur laa a 
~ to the second objection :—that the fire under- 
pep do not understand their own work. This point 
“as recently made in the following terms :— 
| Lloyd's . : fs gis a ka 
has he. ~©cord (as a non-marine underwriting institution) 
| frequent A bad one, characterised by rashness, ignorance, and 
te ailures to pay.......... The sane and cautious men are 


Precipice themselves to be driven forward to the edge of the 

ignorant ey the pushful speculative innovators, who ar 

cae their business and indifferent to the reputation of 
~'ety to which they belong. 
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s Stripped of its rhetoric this charge is definite enous 
THE CREDIT OF LLOYD'S—FIRE AND at it is true, we must aac cea ae 
OTHER NON-MARINE INSURANCE. writers as a body are :— 
I haps a significant fact that those who attack (1) Insolvent. 
LI vd’s credit usually make their fiercest assault on | (2) Rash. 
he non-marine underwriters, and distinguish very (3) Ignorant. 
between insurance against sea losses and in- ge : ; (4) Lost to decency. 
‘ against fire and other land perils. Most of | rae mene aap has been already dealt with, and, for- 
en Pa s° char . tunately, the other three are very easily tested. Any 
critics preface their charges by saying that they | business man knows what happens to a_ pushful 
greatest respect for Lloyd’s when it covers speculator who launches, in a “Sp rit of rasi . ss 
d cargoes, but disapprove of it strongly when] and ignorance, on new work that he does not 
; its original sphere of action and begins to| Understand. Especially we know from experienc 
‘outside? risks. In marine insurance. | what happens to insurance men who play this game, 
tly, the want of publicity and balance-sheets | and from the history of engender " companies we 
5 serious blemish, but for fire, burglary, third | can say exactly what results follow. Che insurer starts 
’ ~ | with a flourish of trumpets, writes at ridiculous rates, 
1 motor-cars, balance-sheets are a sine qua} fills his book with preposterous risks, and, finally, 
; hat every prudent business man will examine | coes to the wall. The new schemes that he sets on 
placing his insurances. The inconsistency of foot fail; the well-managed companies simply neglect 
rument was pointed out in a previous article, | him, and in a short time they are rid of his « ompetition 
1 need not be insisted on afresh; but it is{ Once and for all. He has practically no effect on the 
membering that recent attacks have been rest of the insurance world, because his plans are 
by an unmistakable animosity against Lloyd’s | "adically unsound. 
; ne business, an impression being given that | Now, let us apply this test to Lloyd's non-marine 
irity for this work is inferior, and that recent underwriters, and see how far their rashness and ignor- 
have all been connected with this particular | @nce have been proved in the last 20 years. Have their 
nsurance. That is the implication, but in point schemes failed? Have the new forms of insurance 
the non-marine underwriters are among the started by them been ridiculous? Have they been with- 
st members of Lloyd’s, and the fire record of out influence on the fire insurance market? The best 
m ’’ has been almost entirely free from failure | @™5wer to these questions is to set out a few forms of 
ralvenen:. insurance originated and worked out by Lloyd’s under- 
criticisms of fire insurance at Lloyd’s usualls | writers since they took to non-marine wo We d 
der two heads: (1) That the security is in- 5 GON pretend that the list is complete, but 
equate; and (2) that the underwriters do not under- | Tepresentative ; 
their own business. With the first of these Burglary. 
we have already dealt pretty thoroughly, Loss of profits through fire. 


Consequential loss. 
Earthquake. 
\lotor-cars 
fewellery, all risks. 
Cash in transit. 
* Valued ”’ policies. 
lorged documents. 
Credit insurance. 
Before Llovd’s underwriters began to write non-marine 
14} 


risks not one ol the se insurances could pe etfected. 
The householder could not insure against burglary or 


1 
tT} 


the manufacturer 


1 
t 


against loss of profits; earthquake 


policies were unknown, and a ‘‘ valued ’’ policy 


a policy with values admitted before loss—was 
anathema. That was the position 20 years ago. 
uth 


To-day every one of these risks can be placed 
; h 
i 


tariff companies. ‘The fire offices, after standing out 
for years against the insurance of profits and fixed 


TY) ~h: need t} “} ) sty “y. ¢ d } n 
n chang heir policy, and run 


pletely 


charges, have com] 
special departments for this : 
against each other as eagerly as in the older forms of 
fire insurance. Burglary has long oni 
as an insurable risk; the earthquake market is rapidly 
and very few 


1 © . 
business, competing 


~ 


growing wider ; motorists all insure, 
large collections of jewellery remain uncovered. Com- 
petition for this new work is growing keener and 
keener, and the whole movement was started by the 
’ underwriters of Lloyd’s. The fact 


e 


rash and ignorant ’ . 
is that the public does not realise how much it owes to 


the enterprise and foresight of a few men in the 
‘*Room’’; but managers of progressive companies 
who see their premium income growing with the new 
forms of assurance know where the business started, 
and recognise the very remarkable ability of the 
originators. If the non-marine underwriter were in 
danger of insolvency, the fire office managers would not 


accept him as a reinsurer. If he were rash and 
ignorant, they would not follow his lead. If his 


schemes, which they adopt, are rash and ignorant, 
then thev themselves must be rash and ignorant too. 
From that reasoning there is absolutely no escape. 

We may conclude these articles by suggesting that 
the recent attacks made on Lloyd’s are inspired less by 





been recognised | 
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a dislike of the ‘‘ Room ’’ than by a conservative mis- 
trust of all new and progressive insurance. No 
reasonable man would question the great benefits con- 
| ferred on British industry by the tariff fire offices, and 
| we are certainly not criticising them when we point 
1 out the reforms introduced by individual underwriters ; 
| 


but a tariff may easily become a_ soporific, and 
group of business men which is bound by 


| cast-iron regulations usually moves at the pace of its 
| slowest member. No non-tariff office has ever dis- 
| turbed seriously the repose of the older companies, 
| but Lloyd’s has started new forms of insurance so 
successfully that the offices have all been forced to 
| follow; the accepted axioms of 20 years ago have 
been abandoned, and the scope of insurance has been 











| widened to the benefit both of insurers and of 
| assured. Did ever rashness and ignorance combine 
|} to happier ends? 
1 
\{ —_—_—_—_—_—_—— 
1 
} 
{| THE BIRKBECK DECISION. 
| On Monday, Mr Justice Neville gave his decision on 


the question of the rights of the various parties con- 
in the distribution of the assets of the Birkbeck 

The Official Liquidator had asked the Court 
‘| to determine :—(1) Whether the holders of deposit or 


1! cerned 


| Society. 


| current accounts were entitled to be paid out in priority 
| to the on A ; 


; 


’ and ‘‘ B”’ shareholders, or to rank pari 
| passu with them? (2) Whether the holders of com- 
i pleted and uncompleted ‘‘ A’’ shares were under any 
i| liability to contribute to the assets of the society in 
ij order to pay in full customers on deposit or current 


\| (3) What is the position of the advanced ‘‘ A ’’ shares 
{| in respect of which money was advanced on mortgage 
(4) What is the position of the ‘‘ B ”’ share- 
and how 


ae 
| security ? 
it holders, is the deficiency to be ascertained, in 
order to give the measure of their liability, if any ? 
Ve dealt at length with the events leading up to the 
which this application; the 
|} Official Receiver’s scheme, the opposition to it, the 


Situatio 


necessitated 


muddle made of the proxy vote, and the rejection of the 
scheme just before the Court closed for the long vaca- 
tion, are fairly fresh in the public mind. In the mean- 
time, the Official Receiver has been forced to the con- 
clusion that any scheme for the division of the assets 
by mutual consent is out of the question, and has, 


therefore, applied 


direct to the Court for a ruling as to 
the rights of the respective interests. 

It will be recalled that Mr Justice Neville had pre- 
viously declared the banking business to be ultra vires 


} 


' , 
j 
i | 
} 
j 


and the depositors to have had notice of the fact, and 
last Monday adheres to his 
‘| earlier judgment. He now determines that, although 
| the society possessed unlimited 
i} under its rules, this power 


i 
| 
j 


; his decision rigidly 


borrowing powers 
must be interpreted as 
| declared by its rules, and he considers that, legally, 
|| the depositors’ books gave the holders full notice that 
| they were not lending money to the society for the pur- 
| poses of its legitimate business. Therefore, the de- 
But 


i 
i 
| 
, 
i 
' 


positors have no legal claim against the society. 


| depositors are entitled to relief so far as it is possible 
| to trace the assets acquired with the money of the de- 
positors, and the extent to which their money has been 
applied in payment of the liabilities of the society. 
The difficulty of tracing these transactions would be 
|} great, and therefore, on a suggestion on behalf of the 
customers, Mr Justice Neville has ruled that the 
creditors and unadvanced members must be paid first, 
and the balance divided among the depositors. 


a 
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down by Mr Justice Neville leaves open the ques: | 


|| limited by implication to the objects of the society as | 


the judge is also of the opinion that in equity the | 
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. . . . . - laces 
the depositors in a position far less satisfac: . ; 





This decision disposes of any question of ‘ 4» 
se oe a > 1 "4: ‘ or 
B’’ shareholders’ liability, for the assets, of course 

are ample to pay all legal claims in full; but j; 5)... 

they or the Official Receiver at first anticipated. Wie 

the arrangements for the distribution of 10s jn the £ 

were made, it was obvious that the depositors \, secon 

sidered to have first claim on the assets. Now they 

rank last. Under the Official Receiver’s scheme .i 

would have shared alike, and it was estimated th»: the | 

total distribution would amount to 15s in the pound | 

Ir the depositors accept the Court’s ruling th HN nce 

get so much as this. The amount of the “\ ang 

‘“ B” shares is only £884,645, as compared with over 
#;7,000,000 of deposits, so that payment of share. 
holders in full will reduce the assets availah). de- 
positors to something over 14s in the pound, of which 

they have received 10s. But there is no doubt that th 
decision has not been calmly received by th, rity 

of the depositors. They cannot understand the 
reasoning by which Mr Justice Neville arrived at his 

ruling. They fail to grasp the significance of the fact 

that because they are held to have had notice that the | = 
directors were acting beyond their powers, | have | a 
no redress from the society. It is most probable, | ie 
therefore, that the depositors will not leave matters jn Ee 
their present condition, and there are two courses open ag 
to them. The first is to appeal against M lustice | e 
Neville’s decision in the hope of securing more eS 
favourable ruling as to their position. Should the E 
Court of Appeal declare the banking business intra | 5 


vires, the depositors might be placed in front of the | 


shareholders, in which case, assuming the figures of | F 
the Official Receiver’s provisional statement, they | Be 
would receive 20s in the pound. But such a ruling |} 4 
would press with unwarranted severity on the “A” | e 
shareholders, who, after all, differ little from depositors | C. 
on special terms, and the depositors could hardly expect | E 
more than to be restored to a pari passu ranking with | F 
the shareholders. On the other hand, the position as | F 
tion of the personal liability of the directors, a fact | 
which is not fully appreciated, as is shown by a | E 
which we print this week. It appears to us that by | E 


the ultra 
rendered 


the directors are | 


for 


vires pronouncement 
personally responsible 
of the ‘‘bank,’’ since they were 


the | bilities | 
the powers conferred by the rules of the build 
| 


acting beyond 


ing society. The society was registered in 
as a bank under the 1844 Act, and if, therelor 
the directors had no power to make the society a bank 
they must themselves have constituted th: 

There is no legal definition of a bank, and until this 
state of things is changed, a group of persons ‘ound: 
ing a bank must take the consequences when 
action they cause loss to the section of the co: 
| which placed its trust in them. 


The first of the alternative methods of p 
which we have mentioned does not preclude the subse | 
quent employment of the second in the event 0! 1 { 
| appeal failing, but the question of expense has to °° 
|considered. All classes, too, are at present t 
| dark as regards exact knowledge of the sum 
| for division. The Official Receiver has so 
issued his provisional statement of affairs, tho 
| before the Court adjourned for the long vacat 
i 
' 
| 

| 


application was granted for the preparation o! : 


ment of the position of the society’s affairs. Wit — | 
in front of them, shareholders and depositors “'"' ™ i 
better able to decide what they are likely to § =e 
attempting to obtain an alteration of Mr a : \ 
opsery «ae 


Neville’s decision. In any event, the ie 
Receiver, wen 


contained 
into the 


‘tions made the Official 


by 


submitting his provisional statement, 


| 
| 
sufficient to justify a thorough inquiry © ea | 
past management of the building society, wit) SP" | 





. . . salisz ion ol 
regard to the distribution of profits on os o ie 
i  - ap anc at 
securities, and we expect to see this taken in ha 
due course. 


—— 
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THE TAXI-CAB STRIKE. 


riuye vear will long be remembered as a year of strikes. 
It < chit fly the transport trades that have been affected, 
yo , sooner was a series of dock, carmen, and rail- 
| seoubles over, or at least disposed of for the time 
| Keine, than London was overtaken by a taxi-cab strike. 
| ‘ly, taxi-cabs are largely luxuries. Probably more 
half the people who use them to save time are 

pleasure seekers, whose time has no economic 
shatever. Hence the want of an efficient service 
tt lead to the economic and social disturbances 
by the earlier labour troubles. In fact, the 
nd security of the streets were very much appre- 
even by those who suffered some little inconveni- 
Hl \lotor-cabs have become common in the last four 
of the 
Taxi-Cab Fares, 


| ey t 


HT _ but the industry, according to the repor 
Departmental Committee on 
) an experimental stage. 
actual cause of dispute in the recent quarrel 
ving to the action of the Motor-Cab Proprie- 

\ssociation in placing a number of ‘‘ observers ”’ 

streets to see that ‘* extras ’’ paid by passengers 

jarked on the dial of the taximeter, and not 
iated by the drivers. The drivers (most of 
had been pocketing the extras) resented this 
of espionage, and as a result of the action of 

: ager of a garage belonging to the National 

Motor-Cab Company in not permitting a driver, who 
en accused of appropriating extras, to take out 

b, some five hundred men came out on strike at 
ersmith last week. ‘The movement spread very 
, and as a result of a meeting of the London Cab 

| Drivers’ Trade Union at Earl’s Court, a general strike 
leclared, which effectually removed between five 

‘ thousand out of London's seven thousand taxis 

streets. The thousand odd cars left plying 

re were owned either by the drivers them- 
or by small owners who were working in accord 
| their men, and received a permit by the London 

Cab Drivers’ Union to free them from interference of 

ckets. Yesterday all the cabs returned to the 
a temporary truce having been patched up 
|| pending the final settlement of the difficulties. 

j| <Aithough the quarrel was and is still being fought 

| over the extras, which legally belong to the companies, 

t have been in practice pocketed by the drivers, the 
ulty seems to be that the cab companies are no 
thriving. Motor-cabs first made their appear- 

London in 1906, in which year only 96 were 
The following table, taken from the report of 


a 


| the Dey artmental Committee referred to above, shows 
y) wth since that date :— 
| Motor Cabs -——Horse Cabs Licensed. —— 
nr Licensed. Hansom. 4-wheel Total 
1] UOseees Ceses 96 .. 6648 .. 3,844 .. 10,492 
LL aeee sea 723 .. 5,952 .. 3,866 .. 9,818 
Prctcnwawen 2,805 .. 4826 .. 3,649 .. 8475 
eres . 5,956 .. 3,299 .. 3,263 .. 6,562 
B10... ooo. . 6397 .. 2003 .. 2721 .. 4,724 
1 h 31,1911 7,165 .. 1,803 .. 2583 .. 4,386 
| | ous 
i] vO years ago, when there were less than half 
ithe nim 1 . ° ° 
te of motor-cabs licensed, it can well be 
jj Mag ned that the taxi reaped a golden harvest; and 
= driver gets 25 per cent. of the gross takings (out 
|| Of which, however, he has to pay for his petrol), as 
1} Weil 


“Ss a percentage of the extras, his share of the pro- 

was large. One has heard of taxi-drivers 
‘ing as much as £2 a day during the first year or 
»0 that the cabs were on the streets. With the rapid 
‘ase in the number of cabs these abnormal profits 

disappeared, and the pinch of competition has 

‘elt. There is always a tendency for men who 
‘ve been accustomed to receive an abnormal wage to 
“ensider that they are hardly used when competition or 
“ome other cause reduces it to a more natural level. 


ly 
| Nave 
Che companies also did well at first, and while profits 


been 


h; 


were hich w “19° : 
Bi “igh were willing to take a lenient view of extras. 


“29 iow, finding that the old level of profit can no 
i be maintained, they wish to reassert their right 
“ ‘arge proportion of the extras. 


—, —— 
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The pressure on both sides became so great early 
this -year that in April last the Home Secretary ap- 
pointed the Departmental Committee whose report is 
referred to above. Both the owners’ case and the 
drivers’ case are set out jn the report. the main 
points in the former are :—(1) That the gross taking 
per cab have fallen so much as compared with a yeat 
ago that it is impossible to maintain the t: 


iXi<aDs NM 
good working condition and pay a fair dividend 
while they are paying their drivers 25 per cent. of the 
receipts. (2) That they get a mere fraction of th 
extras received by the men. (3) That tampering w 


taximeters to the prejudice of owners js of frequent 
occurrence. (4) That the petrol tax throws ar 
burden on the industry. (5) That the various 
they have to pay on each cab are too high. 1! 
points put forward by the men are :—{1) T 

taxi-cabs first started in the managing d 


1907 LOT 
of the General Motor Cab Company promised the men 


enced, hard-working driver earns from 40s up to even 
€os, inferior drivers about 30s a 
also proved that the days worked p 

the average exceed five; the usual day’s work is about 


Compared witl 


week. Lhe lence 
er week do not on 
twelve hours. 
these rates are high, though 
excessive. 
Touching the ‘‘ extra’’ question, it seem 
the men have no 
that can be put up ts 
As the report drily 


legal case. 1 
defence that of an old trade 
custom. -* Horse dr 
had them under their system of hiring cabs, and 
formerly horse drivers, the 
force of habit, always very may be irresist- 
ible.’’ The chief recommendations of the Committee 
were :—(1) No alteration of tariff. (2) Extras to be- 
long to drivers. (3) Drivers’ proportions of takings 
to be 20 per ior first pound Sterling 
and 25 per cent. above 4.1. (4) Owners to supply the 


~~ 


that 
states: 


case of those who were 


strong, 


cent. iol the | 


m+ 
+ 


drivers with petrol at a fixed price of 8d, independ: 
of market variations within 20 per cent. of present 
bend price up or down. And (4) a reduction of duties 
on cabs. 

We come, finally, to the question as to whethe: 
companies can afford to improve the condition of 
The life of a taxi-cab has been estimated to be 


the 
the 
drivers. 

only about five vears, which means that in order to keep 
rolling-stock in full efficiency a sum amounting to 20 
per cent. of the total value has to be spt nt on ré pairs 
acpres lation eacn 
year. We have only been able to the 
reports and balance-sheets of two | com- 
panies—the General Motor-Cab, which owns about 


and renewals, or set aside for 


obtain 


motor-cal 


3,100 cabs, and the’ F.1.A.T. Company, which 
has a fleet of 5co cabs. These two companies 
control between them about half of London’s 
motor-cabs. In their last balance-sheet, which was 


issued in December, 1910, the General Motor-Cab Com- 
pany value their rolling-stock at 41,087,850, while 


their special reserve against rolling-stock is 4,136,840, 


that their 25 per cent. should amount to 7s a ¢ 
which they maintain has not been the case | 2 
They suffer loss of earnings through breakd & 
(3) They also condemn the petrol tax, \ 1 the 
maintain the men pay. (4) They openly adn t 
they do not pay over to the company the mount of 
extras they receive, but claim them as perquisi $) 
That what they receive in tips ts no con of tl 
owners. (6) A minimum wage of 3s with ro 
on the first £1 and 25 per cent. thereafter, ers to | 
pay for petrol. Some of the companies ar ( 
of an increase in fares, but the 
against it. We see that Mr Bonar Law h: ut tl 
whole cause of the dispute down to the pet: 
the men pay. As he is one of the leading « 
Tariff Reform, we would ask him how | 
foreign producer of petrol does not p h 

The Committee, in their report, state that the evi- 
dence went to prove that a good erage d 
obtains a minimum wage of 35s a we l | 
sources net, after paying for petrol. A very experi- | 


a ee | 
ne 
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or about 12 per cent. This, of course, is hardly high 
enough, but the company has apparently been main- 
taining its rolling-stock out of revenue, though how 
much has been spent on this item is not stated separ- 
ately. The F.I.A.T. Company value their rolling-stock 
at £181,959, and hold as special reserve against It 
£18,000, or about 10 per cent. This company also 


claims to have met alk maintenance expenses out of 


revenue, though here, again, the amount expended is 
not stated. It would be more satisfactory if fuller 
details were given about these very important items 1n 
the balance-sheects, for out of a total assets of 
£:1,605,212 belonging to the General Motor Cab Com- 
pany 41,087,850, or nearly 7o per cent., consists of 
rolling-stock, while £181,959, or about 60 per cent., 
of the £/302,328 assets of the F.1.A.T. Company is also 
made up of rolling-stock. 

Certainly the financial position of these two com- 
panies does not seem to justify any further increase in 
expenses, whether in the form of allowing drivers an 
extra percentage of the takings or otherwise ; but there 
is no doubt that the General Motor Cab Company would 
be in a stronger position to-day if it had foregone the 
satisfaction of paying about 1,060 per cent. on its de- 
ferred .ordinary or founders’ shares in 1908. The 
£31,000 odd which was paid as a dividend on £33,000 of 
capital would have been of considerable assistance to 
their balance-sheet to-day. We have often pointed out 
the objections to founders’ shares, and the present 
position of this motor-cab company will serve to illus- 
trate the objection. 

The Departmental Committee suggests that more 
care should be taken to obtain an accurate account of 
the earning capacity of each cab, instead of taking the 
average profits of all the cabs. Under the present 
method uneconomical cabs are living on the profits of 
the paying ones. This suggestion, if practical, seems 
valuable, as it would enable the companies to obtain a 
much better idea of the efficiency of their stock. 


THE MILLIONAIRES OF PRUSSIA. 

In March of this year it was announced that a ‘* Year- 
Book ’’ of the capital and income of millionaires in 
Prussia was to be published by a former member of the 
Imperial Office of Statistics. The information was 
based upon assessments for income and capital taxes, 
but before publication the author’s papers were seized, 
and he himself charged with misuse of official material. 
After a time the prosecution was dropped, and as the 
work is now appearing, we are able to take from the 
current number of *‘ Plutus ’’ some preliminary figures 
of this interesting survey. 

The task of attaching names of owners to the large 
fortunes given in official tables has been difficult, and 
the method pursued is too complicated to be described 
here in detail. In some cases the author, Herr Rudolf 
Martin, has failed, and in others been led astray, but 
this is only in dealing with less important fortunes, and 
his conclusions for those of high values are probably 
all reliable. Herr Martin estimated the number of mil- 
lionaires in Prussia, that is, those whose fortune 
amounts to more than one million marks (£50,000), as 
8,300; of these he presents the names and addresses, 
while biographical details are added for those whose 
annual incomes amount to more than five million marks 
(£250,000). According to the statistics of the income 
and capital tax, the richest person in the Prussian 
kingdom is Frau Krupp von Bohlen und Halbach, a 
striking tribute to the profitable nature of the steel and 
armament industry. In 1908 her property was valued 
at 49,300,000, her income at £850,000. Herr Martin 
traced down the largest property tax payer to Essen, 
and then discovered that the dividends received by this 
lady as her share in the Krupp estate corresponded 
with the figures of the assessment tables. In the 
second place comes Prince Guido Henckel von Don- 
nersmarck, with property valued at -£8,850,000, and 
an income of £600,000. This income, which is de- 
rived from the most varied sources, has more than 
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doubled during the last fifteen years, while those 
Krupps and Rothschilds have been divided through 
deaths. Christian Kraft, Prince of Hohenlohe. 
Oehringen and Duke of Ujest is the third riches; man | 


of the 


with a property valued in 1908 at £7,550,000, and an 
income of £325,000. Since 1895 the increase in zing 
prices has raised the value of the duke’s property 

nearly four times over. The Rothschild estate, jy 

1895 the most valuable of all, now comes fourth on the 

list, having sunk from £13,300,000 in i899 to 

£:55350,000 in 1908, through the divisions that followed 
the death of the old Rothschild in 1899. Fifth comes 
Henry XV., Prince Pless, with £)4,200,000, and an ip. || 
come of £95,000, followed by Hans Ulrich, Count yon 

Schaffgotsch, with 43,950,000, and an income of | 
£220,000. The income of this last gentleman was 
enormously increased by his marriage with Johanna 
Gryzik von Schomberg-Godulla, the daughter of a 
coal miner, but adopted by the rich coal owner, Karl | 
Godulla, who himself started his career as a simple | 
mine inspector. After these come Freifrau Mathilde 
von Rothschild, the nearly eighty-years-old daughter of 
the Vienna Rothschilds, with £.3,800,000, and an in- 
come of £125,000. Eighth in the list comes Edward 

Beit von Speyer, the member of the well-known bank- 

ing house of Speyer-Elissen, followed by Count Tiele- || 
Winckler, who, like Count von Schaffgotsch, has most || 
of his property in coal, and the Duke of Arenberg, a} 
Catholic member of the Reichstag. 

To illustrate Herr Martin’s method, we may explain 
how the income of the Duke of Arenberg was dis- 
covered. In the year 1908 there was not more than || 
one person with an income of over half-a-million marks || 
in the district of Miinster, and official statistics also || 
supplied the information that this income was over one 
million marks, and that a tax of 105,000 was paid. || 
As 4 per cent. rate is levied on incomes of more than | 
one million marks, it was clear that the income to be || 
dealt with reached 2,600,000 marks. By common te- |) 
pute in Germany the Duke of Arenberg is known to || 
have an income of more than 1,500,000 marks, and || 
as in Gotha’s Calendar his seat is given as Nord- | 
kirchen, in Westphalia, in the Minster district, st Js | 
clear that he was the only man who could in 1908 pay | 
there a tax on an income of 2.6 million marks. Fur- 
ther, the property tax statistics show that in 1905 no), 
one in the Miinster district possessed property over | 
15 million marks in value with the exception of one} 
taxpayer, who was placed in the highest class af those | 
with property valued at over 30 million marks, and |} 
besides this, one taxpayer was left in the general |) 
figures with property valued at from 58 to 59 ae | 
marks, clearly no other than the Duke of Arenberg. | 
Other proofs of identity are supplied by the fact that the 
Duke is also ground landlord of numerous coal mines | 
in the surrounding districts, whose rents alone go far } 
to make up the income upon which the tax of 105,000 || 
marks was levied. 


| 
| 
| 








“THE REVOLUTIONARY MOVEMENT IN CHINA. 
(FROM OUR CORRESPONDENT.) 
PekinG, October 24. 

As I write a revolution is in progress, and — 
these observations appear in print they will be some 
what out of date. Nevertheless, a few TE ad 
the situation as it presents itself to foreigners in own 
will perhaps help readers of the Economist to apt 
ciate the bearing of later events. snviniaee 0 

It is not proposed, of course, to attempt na ol 
the nature of prophecy. The issue 1s one W a ty to |} 
hardly be foretold, and my present object 1s mer” 
indicate some factors in the situation. nat there || 

It should be explained, in the first place, 4 ¢ anti- 
is normally existent in China an under-current © ae 
Manchu feeling. This is no new thing. it hen he 
thing of an inherited tradition from the days eat 
Mings, the last Chinese Dynasty, were aes heen 
the Manchus, in the year 1644. The TN aul 
kept alive mainly by the organism of that most * 





Chinese secret societies—the Triad Society. 
- eeeent years there has also grown up a strong | 
for reform. It may be doubted, however, | 
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prior to 1898 this section of society was pre- 
‘vo to the length of revolt. They were rather 


- and theorists. The existing fundamental | 


; would remain, only their working would be 
The coup d’etat of 1898, when the 


of regeneration were ruthlessly killed and | 


t. introduced a new phase. ‘The cause had 


tified by martyrdom, and it began to appear | 
reform must ultimately involve revolution | 
werthrow of the Manchu Dynasty. Whether | 


Boxer outbreak, which has been generally 


as anti-dynastic in its inception, was a result | 


nelusion cannot be determined with any 
confidence, but certainly the foundation a few 

of the Ko Ming Tang, a strong revolu- 
mbination, represented the frank adoption of 


that so long as the Manchus continued to 


their sway no substantial measure of reform 


expected. Since its inauguration this society | 
ised itself and become a distinct power. A 


has been carried on by its titular leader, Sun 
ind others, both inside and outside China, 


result, it is generally understood, that it has | 


; ' 


spectable funds and enroiled great numbers 


bers, including many men of standing. In | 
there exists a further section of people | 


not hitherto willing to commit themselves to 
on, have been strong agitators in favour of 
representation. They, too, would doubtless 
verse to throwing in their lot with an appar- 
successful movement on_ revolutionary lines. 


again, there are the students, a numerous band 


tered throughout the country, who have aspirations 


vher things. It is true, alas! that many of them | 


it callous creatures with their so-called foreign 
n, involving a smattering of Western philo- 


and a distinct tendency to Western vices, com- 
vith but little knowledge of their country and | 
ts literature. Yet beneath jt all there is a sense 


need of progress, generated probably more by 
it of the times than by their education. Finally, 
rom the anti-Manchu tendency, there exists 
al discontent with the present Government. All 
of reforms have been promised, and very few 
It is true some changes have been made, but 
re regarded as of form rather than of substance. 
Imperial position is much less complex. — In 
‘our must be reckoned the Chinese nature, 
snot prone to change, and loves a simple and un- 
d life; and, secondly, the risk involved in revo- 
vhich will deter any but the boldest spirits. 
the Government controls the approaches to 
ng by rail and sea, and can command a respect- 
ied if untried army, which, despite some doubts 
have been expressed to the contrary, will pro- 
( main loy al. 


1 
ry 14 


ltimate outcome depends cn whether the trouble 
its a movement organised to a point where it 
ible of striking a serious blow, or whether the 
k iS premature. First appearances favoured 
of premeditation. It has been known for 

time that the basic idea of the revolutionary pro- 
‘a was the foundation of a Republic with its 
ters at Wuchang. The Republic was to 

h itself firmly as a start in the central pro- 
and gradually assimilate its neighbours. The 
of Wuchang and the nomination of Dr Sun 
as President was in accordance with this pro- 

, and merely suggested the execution of a pre- 
| scheme. The time chosen lent support to 
idea. While some troops had been attracted 
distant province of Szechuen, the bulk were 
Yungpingfu, in North-East Chihli, for the 
manoeuvres. At the same time feeling in the 
‘s of Hunan and Canton in regard to the Gov- 
railway policy was, and still is, acute, sug- 
iB the moment as opportune for fanning the 
“icering embers into flame. .It was also under- 


‘ 


{ 


In! stood that the military leader . 
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been in Pientsin and Peking as late ly as a month ago, | 
as though finally completing arrangements for a deci- || 


revolutionists had 


sive blow. Nevertheless, as more { 
light, it has become tolerably «| 
the outbreak was lo al, bei 


acts have come to | 
that the origin of 


ing the discovery of an 
alleged revolutionary plot in con} tion with dissatis- 
faction among the Imperial soldiery, which culminated 
in mutiny. Presumably the opportunity presented 
itself to the revolutionary lead too oO d to b 
1 Ty . : : 
iost. Thus was the die cast. Subsequent events ha 
only seemed to confirm the accid ital, or at least pre- 
mature, nature of the effort. If reports may be relied 
upon, the revolutionists are not sufficiently pre pared to 
strike a decisive blow. As far as is known, there has 


been no rising elsewhere, exc: pt for the adhesion of th 
members of the Hupei assembly, who are reported to 
have gone over ina bodv, nor has there been any over- 
whelming accession of strength, such as might have 
keen expected from a well-organised effort. Never- 
theless, it may well be that som: 


comprehensive 
exists whereby after 


— 


the troops have become involved 
in Central China, the standard of revolt will also be 
raised in Peking, and at Tientsin and Paotingfu, 
two important centres of Northern China. 


Up to now the Government has t 


the 


iken a chee rful view 


. 1 . . ‘ 1 2 ? 
ot its ultimate success, and this is clear from the lan- } 


guage of an Edict issued vesterday confirming the 
supreme military command in Yuan. It is of interest 
also to note that at the same time another Edict has 
been issued promising amnesty to those who have br 

drawn into the movement. This seems to hold out 
some hope that if the movement is put down, the Gov- 


ernment will take a lesson from this experience, and, 
eschewing unduly severe measures, will of its ow: 
volition hasten its steps along the pathway of reform. 

The appointment is much discussed, and there seems 
to be no sound reason for refraining from exposing 
the situation frankly. The Imperial command places 
Yuan in the position of Dictator. It is true Admiral 
Sah and General Yin Chang are on the scenes with 
large powers, but Yuan Shih Kai made the northern 


army, and probably he alone can command thei: 


loyalty. The doubt which exists as to the loyalty of | 
the army has forced his recall, and there are not want- | 
ing those who freely express the view that the risk 
seems great. Though Yuan has his apologists, who 
say that when he received the Emperor’s confidence | 
and commands in 1898 to imprison the Empress || 
Dowager, he did not deliberately betray his Imperial 


master, but was forced by Jung Lu, who had secret 
information of the plot, to disclose its details, the 
weight of evidence is all the other way. Why, it is | 
asked, should he not turn again, especially after the 


degradation he has experienced at the hands of the 


ruling house these three years past? How comes it 
that the Prine Re vent trusts him ? ‘| hough she used 
him, certainly the late Empress Dowager never trul: 
trusted him. Though she rewarded him with th 


Chihlt vice-rovalty Im IGOT ror his S¢ rvie es, SO it is sup- 
posed, in 1898, so soon as he had brought the army to 
an efficient state and affairs in Chithli had been 


re- 

established on a satisfactory basis, she made him Grand 

Councillor, but it was the end of his material power. 

Little more than a vear later the Empress was dead, and 

powerless to protect himself, Yuan was forced into re- 
tirement. 

These things are an old story now, but in conjunc- 


tion with other incidents in his career, into which it is 
not possible to enter here, the; stamp the man as an 
opportunist, and it is not surpri: ing to hear doubts ex- 
pressed as to the soundness of his appointment from 
the Imperial point of view. On reflection, however, 
the risk does not appear great. lf the Prince Regent 
hates him, neither is Yuan exactly popular with the 
revolutionaries. His alleged betrayal of the Emperor 
Kuang Hsii was also the betrayal of the reformers. 
Apart from this fact, it would be impossible for Yuan 
to cast in his lot with the revolutionaries on his own 
purely personal account. He could scarcely expect to | 
survive a second betrayal, and the only practicable || 
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cout ft open to him is to become the saviour of the 
Manchu hous fhis sounds strong, but it can hardly 
be too strong xpressed If the signs of the times 
can be a; echt, the issue hanes on the loyalty of 
the ar and that Yuan Shih Kar alone can assurt 
| ve m ¢ ‘ oO s ho y} 2 as +1 ( hy . ¢ p .* 
rt; th > ‘ > ( t ~ | { a \\ y] ¢ x ‘ h < mwn 
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CANADIAN INDUSTRIALS. 
ALTHOUGH for ears English « vit nas | ig 
Canad stonishing rat Cat 1 indus- 
trials have ind f it 1 t Lon market 
Mindf {i the s t 1d ing@iorious careers of many\ 
( ent es t ed over ! € t investor has 
hye } c mte + ‘ «ate r. i < E , returns trom 
™ , ety \ +h y } 
‘ , r CK . f ‘ eless, +S a 
. + ! ‘ - , > aa . 
i ( ( i ‘ 7 t ¢ ] it1iO Ss, 
' P| ' ocuies ' their 
I<stitcsn OVE eT re sina rf< re ve > mod t 
=) ~ 7 
< s } i ~ T ryit rye 
i 
‘ x r some ( ct sa } } 
\ ' 
\ eX "rr ¢ r lis lum . 
Dp er y ac ¢ ¢ at. exe \ 
: s quot t Lone Stock | 
() et ¢ . c t sf { 
+ ~ 
_ = ~ =~ s2 = 
= a< iz S35 ~ 
5 ~ < 
3 Ser Cc ~ 2 £ ¢ 
4-year ( iB 
t at 10 1905 $5.000,.90 $1.0% 7 5 2 6 
5,800,000 
N a S S 2 
&D-verr Ist Met rds 
> om ies fa Pp es 
8. 1959 at pa 1838 © IC 954 49 
&4 960 oO 
Der on Ir . S c 
Cons. Mt. E is i 
pal ; 1839 1,400,000 100 2315 5.6 
I I 7:3 3°6 
Canadia Ca } 
. lst Mor I R. i952 
OY |b sada 1909 549.650 100 1108 5 8 6 
£375 ‘ 
C adian Coll si(D 
lst M ( B s 
R. 1950 at pa ; 191 2,054 10 3 #510 & 
Canada Tron Corporat é 
ist Mt. S Bi R 1933 
19 AN ? ac c ~ 
at 110 1808 600.00 16 105 5M Ss 
Canadian Steel F< - 
ist Mt. a Cc 
R. 1938 at par 191] 10.900 1 10 51s 6 
$5,650,000 
St Cc Canada € Is 
Mt. and ¢ Trust Bds 
R. at >a 1940 1910 ] m IA 191 518 9 
. 8 0D 
West Canadian ¢ 3 69 
let Mt t Re R. 193 
at par ‘ 1905 200.000 100 $3 6 9 0 
£250,000 
Western Dominion Co tes 
6 no lst Mteg Lens Red 
Peat —* ~ . aan thn i . 
ted. by 1937 at 102 ix 100.00 100 83 74 € 
Canadian Ca and Foundry 
Cammon Stock ...... ee 1809 &3.500.000 $100 714 12236 ©O 
Do 7 ™, Cum. Pref 5.000.000, £100 107 610 3] 
100,00 j 
Lake Superior Corporation Ce | 
mon Stock ‘ i904 $40 000,00¢) 8100 2S¢ nil 


Total amount issued. Amount outstanding 
* Yield calculated on a basis of 2 %. 
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bonded debt is under half a millon. No 





The companies fall into three groups. 

















large corporations of fairly old standi ce 
— . ; s 
the Dominion Iron and Steel, altho ; Ss 
tion was confused for some time throu; : 
with the Dominion Coal Company, |} - 
balances behind its bond interest. Af; ; 
deductions for d preciation, &c., and t 
bond interest, net profits have not been } 
million dollars since 1907, and last ve 
one and a-half million dollars. Th, t 
for the bonds is about three-quarters a 
dollars. On the settlement of the disp ; 
tioned a distribution of 314 per cent. ; se 
cover arrears on the 95,000,000 7 per « 
cumulative stock, and since then regula ; 
been paid. No dividends have been Pp. : 
stock Its reserve and provision 
was increased in «ig10 bv sor 
of a million dollars, now stands at $2.15 
bounties paid by the Canadian Gov 
production were stopped last vear, | 
taxpavers may again come to tl eS . ; 
incorporation in t.gor the Nov S 
Coal Company has also been able ¢ 
balances after payment of depres t 
fund accounts and bond interest. Or: : 
$182,000) and rg07 ($174,000), have t 
quarter of a million dollars, while in $362 
ind rqo1e ($516,000) more than half 
remained Preference dividends of 8 
S1,O03O0 » stock has been regularly paid 
stock has only been passed over in 1g05 
rene! reser\ has been some t me Fé 
$750,000, while the special reserve has BY 
increased to Sqos,oo0. The bonds of the L ‘ oo 
Corporation stand high, compared wit! Fe. 
two companies we have just mentione: é ae 
surplus behind bond interest wag $7 ¢ 
Aiwa to 923, x in Igo09Q It TOs it’. je 
$55,000, and 1 IQIO-IT to SdSb, : : 
bs 
x ; . 
s another merger Although incorp : 
the vear 1909-10 is stated to h : 
of construction, with only half its blast { : 
nd a good part of its foundry capacity a : 
profits. Certainly the results so far ar 7. i 
factory, as last vear onlv $2,687 wer ‘ 
one ne it of expens s and b nd interest | 9 F 
eserves in 1g10 stood at $22,0 
The second group is formed by th , 
recent foundation, whose prospects ¢ ¥ 
by performances For eleven months . : 
Canadian Car and Foundry Company sho" 4 sae : 
ifter the deduction of bond interest and exp : 


SSO »,000, out ot which a dis id nd was D 


per cent. common stock. The 
tion of a 4 per cent. 


stock lower than that on pre! 


dividend Still leaves 


common 


pany supplies most of the cars for Can 
and is just now in a prosperous Cc ynd 
orders on hand. Its depreciation funds 
S88 coo. The two remaining steel con 


show th 


to 
r . one ‘ , ‘ 
founded in 1q1o and 


little 


being 


vet 


Canada 


. ¢ . ° . > sf. f ‘ 
Steel Foundries tn Igtt. Both, 
mergers. The first has taken over the Dusitic™ 
other iron and steel producers, four co! ; 
last three vears have shown annual : 
; ey ; f 


myn 
Litt 


unting together to about one m1 
follars, while the interest required ! 
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; ™ || «+ been given for the second company, but its bonds|. We take next the four mineral « ompanies. The Stan- 
4 oe || ~-. euaranteed by the Canadian Car Company, with | dard Chemical of Toronto now form the bonded debt 
er » it is working in close connection. | of ‘the Standard Chemical and Iron Company a | 
Of three colliery companies the Western Canadian | Canada. Even before the amalgamation interest was | 
14 od Western Dominion have been established for some | more than amply covered by ‘the earnings of the |} 
! 


S: ears. Neither have paid a dividend. For the first | original company. We pass over here the much-dis- | 

3 | the balance of credit on profit and loss account for | cussed history of the cement amalgamation. No divi- 

a vas £39,035, all absorbed by royalties, pre- | dends have been or appear likely for some time 
expenses, and depreciation. The second | be paid on common stock 

d in April, 1910, a debit balance of £:1,042 on |} 





Bee rg 


full year’s working a balance was left amounting to | 


| 
1} 
1] 
| 
, but at the end of the first / 
] 























roe | oir * . . ° ° | . S 
m | ind loss account. The Canadian Collieries | nearly $g00,000 after payment of bond interest. Its 
Ee | >anv was only incorporated in the middle of 1910 | reserve fund in 1910 was stated as $160,000, and orders |} 
j ae al ; er ' i 
lin order to purchase coal properties in Vancouver | are said to be pouring in faster than they can be }} 
l Is |. For three years previously profits on the mines, | fulfilled. For its first year the Canadian Minera i} 
the deduction of interest and expenses, are said | Rubber Company had, after interest had been paid, t 
e averaged over £,150,000. On the gold bonds | a surplus of $81,o00, but the low price of its bonds | 
- |, ied interest will absorb something more than | shows that the market has not much faith in the com- 
om || y ooo. A heavy price was paid for the properties, | pany’s future, and the stock is not much dealt 
Ss cnd profits are not.coming up to expectations. over here. The Asbestos and Asbestic Compan 
rt | other industrials quoted here form a miscellane- has never paid a dividend, and at the end ] 
s group in which textile companies predominate :— 1909 a debit balance of £13,026 was shown 1] 
— || . _|on the profit and loss account. Of the two | 
eS 5 eaha S . 385 milling concerns the Western Canada Flour Mills has 
ue 2.38 5 s Ss gm Sse jon $1,500,000 worth of common stock paid 5 per cent. 
ei " e = 8 |B & & 3 | dividends in 1908 and 7 per cent. in the two following 
. we ° a -= 1 
Be = < years. In 1910 bank advances stood at more than 
f . — a [- — double the profit and loss account. Ranking before the 
x —— common stock of the Ogilvie Mills are $1,750,000 6 pr 
o (R. 1925 at par) 1880 $4,899,000) 100 % | 108 412 6 cent. bonds and $2,000, oO 7 per cent. cumu lative n 
re . i Chemical of Toronto : — eer ‘it ote CUMIUIAUVE PIc@ 
EY ist Mort. Deb. Stoek, ference stock. From 1905-6 to 1g08-g common st | 
rs R. at 1024 by 1934).......00. 1897 100,000} 100% | 100 [5 0 Of LAK eived = per 14 © we —_ 
K 2 (*200,000) | rece iy c¢ 4 pel CCTs LO! IQIO and IQII S per ' nt. | i 
es M ul Cotton 5 % 1st Mort. Igii, after payment of interest ai ividends, $26 
F se sr. Debs. (R. at par 1943)..| 1874 200000, 100 | 99 |5 10] 7° payment of interest and dividends, $36,000 |} 
es Penmans’ 5 % Ist Mort. 20-yr were left over. Both companies were carrying large | 
i a cot al ae 200000! ~% | 9% |5 5 3| 4Mounts of corn in expectation of a low-grade crop 
2 Cangdian Cottons, 5 % Ist and| this year—an expectation that has been quite justified | 
a | ing Mort. Bds. (R. at | by eve OF tI . ‘ sae 5 : 
e ane WR cscdestdns wide ay 1911 | 339000} 100 %| 904,510 6} YY events. Jt the three companies remaining litt | 
u * $3,800,000 | need be sai The RB Senlune 6 al lit tial 
g Wester Canada Flour Mills, Mer ud. Th : am ll Tele _—— is old established 
z 6%, Ist Mort. Skg. Fund Stg. l and well known, while the North Pacific Fisheries has 
3 is (R. at par i928) .......  o. | 211,500, 100 103 |516 6]; : 2 aa ; 
. a Ceme at, 61, 20 yr lst Mt : ; been in existent e too short a time 1 » allow any judg- i 
h Bonds, Red. (R. 1929 at par). epgandonl 100 1014 2 18 5) ment to be formed. For 1to1o dividends were pai 1 at 
Canadian North Pacific Fisheries the rate of 34 per cent. on common. stock. | 
5 lst Mort. Deb, Stock | | “rial aCC ‘Amnan since 1 rdaatinn 
24 ek dapeer ss 1910 | 400,000) Stock | 83) 519 9 Impe rial lobac co ¢ mpany, ne ts foundati yn in | 
. ; Canadian Mineral Rubber, 6 % | } 1908, has paid rezular dividends on its $5,000, » | 
. lst Mort. Deb. Stock Red. 2 . ‘ference share > t} ~ } rdinar h 
5 (R. 1949 at par - 1909 | 165,643; 100% | 95 | 6 5 9 preference shares, on tne ~0,CO00,000 ordinary Snares, 
i na a re a es eee ent mostly held by the British American Tobacco Com- 
zy rial Tobaceo Co. of Canada, | | 7 ' : , 7 1: 
Pret, (Cum). ccccccceecs 1908 | 821,918) 1 |} lfi5 1 0} pany, IO per cent. Was pa d for: the period ending 
™ St a 3 pelliese Sasori 192 | 31,250,0¢0) $100 | 1303/6 2 6 September, 1900, and 18 per cent. for last year, show- 
( *$2.500,000) | ing a good backing for the preference shares, and ex- 
a Canada Cement, Ordinary ...... 1909 | $13,500,000, $100 31 nil ee ees ede eee oe rt 
a Do 7%, Cum. Pref. Shares... $1,175,000] $1,000 | 924/711 3| plaining their low vield for this class of security. 
:. 1 ($10500000)} 
Asbestos and Asbestic .......... 1s97_—C' 500,c00' 10 : nil — 
3 G * Amount issued. + Re-incorporated 1906. } 
; Amalgamated with Standard Chemical, lron and Lumber Co. of Canada. THE ECONOMICS AND FINANCE OF A NATIONAL | 
Of the textile group Montreal Cotton is the oldest ; its CAMPAIGN AGAINST CONSUMPTION. | 
: E output has been steadily growing, sales in 1910 having | ** Heartu and Disease ”’ is a subject admirably suited 
‘ ( j he rec - } > r Qs } - . * 4 1 : vw oe 2 i} 
8 cached the record hgure of $3,000,000. In a ee to a series which calls itself Home University | 
:- dends were pz $3,0¢ *s stock at the] ,. yy 3 1 
ere paid on $3,000,000's worth of stock at the) 7 i ary, The book is certain to be widely read, and | 
rate of 9 per cent., for the next three years at 7 per . eo ; 5 = | 
' . , ; should materially assist to focus and direct public | 
eent., and the three following at 8 per cent. In 1g10, i : eats ee ; ; ; 

' . . ; the methods which mu > adoy to |} 
iter payment of bond interest and allowance for bad | OP!M10n as To The methocs 1 i taller wagons. pour Poe | 
ala al -. . ar » pests which still tl 1st. 
debts, the surplus was $261,000. Its insurance reserve | St@™p out thos ¥ alle seupnadae ; ane a ee 
‘ ‘ ~\ > ’ : > re i¢pe argeiv up pu MC ¢ l Ss c n, 

tands at $1,982,000. Penman’s is also an old- he ee ee nds largely upon . " a ; eae ms 
€ 6 60. « ° . . . . . : Ne! o apters oi the Vv I * pring ruil 
es ished company. After its reorganisation in 1900 and a ae ian ( ss i} ( yi — ume . a It 
+ | . . is ; eh , rery c r * value f registrati anc 1otInca- 
paid dividends regularly or. $1,075,000 preferred | VETY Clearly Un Ne ee ; 4 t — 
t ; ; : y disease otification wi introduced tenta- 
S . On $2,150,600 common stock 2 per cent. was} UOn of dist sae 0 oan - . 1 
Dp ' . : ‘ly an ‘all t for ten vears past it has been 
| in 1907, and 4 per cent. since that date. After | tively and lov oe cee eee se = ‘di — It 
a a —— ‘ ‘d universally to certain infectious diseases. is | 
it of interest net profits in 1g10 were $305,000. applied universally - an a | 7 . 1 
It ; : T : : mre ‘ r , ; ter to others, and in time it wu 
its reserve in 1910 stood at $300,000. The Canadian gradually being ¢ x , 1a i — “J . TI | 
: . ; ; : ag d to ; for: yf sickness. he 
Cotton Company, under its old name of the Canadian | "© doubt be applied to all lorms of sk - poll i | 
( 7. : . i a . ‘entre t 1} ‘re IS novV ubercul Is, anc “specially 
ired Cotton Mills, paid dividends of 4 per cent. on | Cent Se oer aw. . ae ; t : m yroe : | 
. 1. re > june’s, to the consideratior which | 
n stock from 1899 onwards, the years 1904 and tuberculosis ot t : lu ss ti : i . \ 7 | 
eee one ° “ - ° ‘ aroe ar > Ke S32 naturally evoted. re |} 
5 excepted. The earnings for the last six years|@ arg part of the bt Se eee ; bic oe * | 
vVield an aver: - : . : ss ] r ‘eties consider that consumption, apart from | 
)iid an average of $262,000, which with the average friendly societice ee los; . a I a 
‘ ——— : ° <* . . > rr pberculosis, costs them over #,1,000,000 
ings of the newly-acquired Gibson Cotton Mills and | Other fo woe ee sandetaen adie 
rent fr . hte .. a vear quarter of the amount of pauperism in 
“lc rent from the Mount Royal Spinning Company, }| * ¥@- a : 'p i ee 
lea ; * or. 7" = > . PY al ‘ oor iW ‘xper re i 
eased to the Dominion Textile Company, make up an the country, and a oa : a ee i ae 
annua , : : . ¥ ' 7" ,1,000,¢ ‘Yr annum are attributec » it, aS we as 
© il net profit of $482,000. Interest on bonds absorbs ae aid — ¢ ese 1 ’ ol eee 
> OI 'e » e ses SS e€asy O Caic < yn. SIV 
g 99,000 yearly. The cotton companies have been | ° ved - é ss ors “ n. It 7 obviously | 
Ler Dassir - ; . , thile rote a considerable cz é oO the 
owe e through bad times for the last few years, as | Wort while to dev pital sum to the }} 
ng heir balance- ie : M ar aneesene : Hi 
‘ as he a sheets show. The price of raw material * Health and Disease.’’ By Dr. Leslie Mackenzie. Home | 
veen high until the last few weeks. University Library. Williams and Norgate. rs net. 
ma — } 
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———— : 


Arn a 








} 















ee 











: eeeemnnenena 


-eat annual charge, and the recep- 
redemption of this great annual charge, and 


i i -ance Bill is a recognition of 
yr thi -nose in the Insurance Bill is a recog | f ot! : 
oe Digage™ Sst, so, disinfectants would be supplied by ¢] 


The present is an opportune moment for con- 


this. 
| sidering the economic and social value of a wat of ex- | 
; S) ing r¢ ; . as 
| termination against consumption. A Royal Commission 


of the men of science best qualified to direct investiga- 
tion has just concluded the patient labours of ten years, 


kil i irers an . highly specialised plant and 
| skilled inquirers and the highly specialised | 


periments. The reception given to the provisions of 
the Insurance Bill relating to the sanatorium benefit 
shows that the country is_ prepared Ps 
acquiesce in the application of its revenucs to suc ha 
war of extermination. The latest medical and admini- 
strative knowledge and theory on the conquest of con- 
sumption is being constantly collected and sifted at 


aft 
“al 


i and < srnational Congress on 
public conferences, and an International g1 


1 
T is is t at Rome in the spring ext 
fuberculosis is to meet at Rome in the spring of 1 


year. 


— & 


per cent. in thirty vears, but Dr Mackenzie shows 
clearly that consumption is not therefore to be regarded 
| as a disease whose force is, or soon will be, spent, 
| and that its final disappearance is not, as some 
| suppose, merely a matter_ of improved housing. 
| The decrease in consumption has gone hand in 
| hand with the expulsion of typhus and the lessened 
| fatality of enteric fever: it is to be ascribed to the great 
| progress in sanitation of the last 50 years. — High 
| authorities have said that if all the money which has 


\| been expended on the provision of sanatoyia had been 
2 : || devoted to the improvement of sanitation and housing, 


there would be less consumption than there is now. It 
is possible that the State and the local authorities have 
not vet taken all the powers as to housing and sanita- 
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place every worker and his dependents in a large in- 
| dustrial community in an environment which will pro- 
tect them from susceptibility to tuberculosis. We may, 

m Dr Mackenzie that the State 


then, take it fr 
“D | physician is not justified in leaving consumption to die 
. 






aia 


out by itself; he must take the field himself, and not 
rely on a guerilla warfare carried on by the private prac- 
|| titioner. But what weapons of attack are at his dis- 
posal, and how far do they suffice for a war to the 
| death? What does he know of the dispositions of the 
|| enemy ? 





hough experts still differ as to the amount of tuber- 
culosis ascribable to each source, they all agree that in- 


' 
| fection arises from the bacillus exhaled by a consump- 
tive patient or consumed in tuberculous milk or meat, 


——— 
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persons living in damp, crowded, ill-lit, and ill-venti- 
lated houses. 

A complete campaign against consumption must 
therefore comprise two main attacks, the first on bad 
housing, which predisposes to infection, and the second 
on the sources of infection themselves. The provisions 
of the Housing and Town Planning Acts have done 
what legislation can do under the first heading; the 
second is the part on which attention is now chiefly con- 








a centrated, and perhaps we may be allowed to state 
. = briefly the measures which medical science now re- 
% commends. 
4 All cases of consumption, and perhaps of other forms 
4 
. = | the case at present with smallpox and the other danger- 
2 || ous infectious diseases. This principle has already been 


ee: 


'| of tuberculosis, should be compulsorily notifiable, as is 
applied to tuberculosis locally in Scotland and Ireland, 


: = | and generally in England and Wales to Poor Law and | approximate figures. We are told that 1,500 t? ° ble 
2 '| hospital patients. The medical officer of health, who | beds are available at sanatoria, but we have no se a | 

. © receives the notification, should be prepared either him- | figures as to the proportion of the 250,000 ee 

¢ : | self or through an assistant or health visitor to visit the | from tuberculosis who would be suitable subje a 
= Bi || patient’s house, unless the notifying practitioner in-|sanatoricm treatment in either form if a ee ie | 
2 || forms him that all precautions are being taken and that ' were available. The capital cost per bed of the : a 

ia § nena Ee enn eT eT ORSON ae eee eae ee a ———$—<——$ OT 
a 





‘ 
| ; 
tion given to the Chancellor’s provision oO} Z£; 1,500,000 | 
| 


1! tion which it is e onomically possible for them to take, | 
and no doubt they are not all exercising the powers | 
they have to the full. But even if these deficiencies were | 
made up, no one would contend that it is possible to | 


: cide wh: lo with the | 
anc . ernment has to decide what to d i Ir 
ane tap Ssaver his going to a sanatorium. The medical officce 


} j Cl 5 Ne wg aS if > a — 5 
tus with which it has conducted its intricate Cx: | decide what cases notified were suitable for sana 
apparatus wit! ich it has cor 


gladly to | 
|educate him in the means of treating himsel| 
| preventing the spread of infection, even if he . 


| plete cure, and even when discharged cured, patient 


and that liability to infection is greatest amongst | 


' otc ‘ie ° J Me 
}a visit is not required. The visitor would 


authority. The visitor would also ascertain wher} 


| treatment. The cases are of two kinds. Fircy) 


| there are the advanced cases, which are 


all lik 
| adapted to the needs of the class which it is inte: ded t 


i ‘Prtea: 
ascertain 


whether disinfection of the room occupied by the p- 
and of other parts of the house was desirable - 


1€ sanitary | 
other inmates of the same house had caught the inf, 
tion or were likely to do so; in what way the, : 

of the house and its environment could be 
and whether the patient’s circumstances 


Ondition |} 
admitted of || 
would || 
torium |! 
b . : rstly, there 
are those in an early stage in which a stay in the sanas || 
tori1um would put the patient in the way of cure and 
and of 
uld not 


indly 
udaiy, 


remain long enough for a complete cure. S, 


r -_ 
generally 


hopeless. They are usually regarded as most in‘ 


. : : ; lectious, 
and should, if possible, be isolated in a hospital since 
they are a greater source of danger to the community 


. ‘ ai -¢ | than smallpox or typhus. Some power « sachets 
The death rate from consumption has gone down 50 | I yt > r of con pulsory 


removal of such cases would sometimes have to be 
exercised. 

As a means of treatment, the sanatorium js co t] 
and somewhat disappointing in its results, 


benefit. A long stay is usually necessary fo: 


returning to an unhealthy environment have often been 

known to contract the disease again in a short time. It 
is only in exceptional cases that a patient can go to; 

sanatorium for cure without losing his employment and 

throwing his dependents on private charity or the poor 
law. On the question whether treatment of the indi- 

vidual is a matter for the community, we may well take 

the broad view of Dr Mackenzie that ‘ the health of 

the person and the health of the community are but two 
phases of a single problem.’’ But it is obviously im- 

practicable, apart from the question of cost, to treat | 
every consumptive—there are estimated to b 
or more—in a sanatorium. A cheaper and more practic: 
able method of municipal intervention is that of th 
dispensary, at which a working man, while still per- 
forming his daily work, can obtain medical treatment, 
advice and supervision for himself and his family. 
Another useful expedient is the shelter in which 
patients may sleep at night in the open air. 

Among the most serious and difficult of the problems 
involved are the protection of the milk supply from 
tuberculosis and the uniform and efficient inspection of 
meat, especially the meat of cattle and pigs, the animals 
whose flesh is most likely to convey tuberculosis to 


man. Mr Burns has promised us a Milk Bil! which 
will presumably strengthen the hands of local autho- 


rities, and compel the universal adoption o! measures 
which are now exercised by progressive municipall- 
ties under local acts to the detriment of their 
less active neighbours. In both these aspects 
campaign compensation for the compulsory slaughter 
tuberculous cattle is the crucial question, but provision 
for the bacteriological examination of milk and for 
veterinary inspection will also entail considerable ¢x 
penditure. Dr Mackenzie’s vivid chapter on te 


hygienics of milk will leave no reader in doubt as w 
the expediency of providing for whatever expenciture 
found necessary under this head. sie 
This brief outline of the chief measures nececd UY 
a State campaign against tuberculosis will indics . a8 
magnitude of the bill which a complete s«'" a 
thoroughly carried out will entail, and also the d or 
of estimating the capital and maintenance expeon'"" 
of each part. We can only point here to som: © a 


data for such an estimate, without venturiny 


° | 
improved, |} 


——— 
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tnria already provided has varied from 4,100 to £1,000; | tors to population is more than one to five—is said to 
» equally wide margin separates the various figures | make the retention of the Manchu Dynasty out of the | 
} 
| 


en for maintenance. question. A more limited electorate might see its ad- 
- The few dispensaries at present in existence 2 vantages as a central element in the Empire; the 

ned out of private subscriptions, but Ports- ; masses will be swayed primarily by their hatred of the 
a ) has just instituted a municipal dispensary, an Manchus These latter are, of course, a_ small 
has allowed £600 per annum for it in the estimates. | minority in the population, and their readiness to make 
Shelters can be procured for about 410 per bed. | concessions may be inferred from the fact that the very 
Notification fees, assuming that as many fresh cas National Assembly which has drawn up the bases of 


each vear as there are deaths, would not at t! the Constitution is a body in which the Manchu ele- 
epcent fees of 28 6d and 1s amount to more than | ment predominates. The prospect of disintegration, 
fe per annum. The salaries of the additions | of course, increases the danger of foreign complica- 
medical officers, health visitors, and veterinary tions in the future; but less remote occasions of them 


surgeons whose services will be required evades an | are presented by the activity of the revolutionists 


method of calculation. It would be equally daring » | Shanghai and Tientsin, and in other Treaty ports, the 
the esent time to endeavour to say what amount | reported extension of the revolt to Shan-tung, the Ger- 


vould have to be paid to farmers as compensation f man sphere of influence, and the alleged proclamation 
the slaughter of cattle found to be tuberculous. Never- | of a Republic in German territory at Kiao Chao. The 
we feel that, though it may appear that 1 fear of Japanese intervention is said to have precipi- 

St: , undertaking the extermination ot tuberculosis, | tated the revolution, and no doubt the future of Chin: 
plunging somewhat blindly into an enter-| must intimately concern both Japan and Russia. A 

orise of which it could not count the cost, the financial | transformed, modernised, and strong Chinese Empire 


} 
} 
} 
| 
i 
en which it set itself to redeem would justify a| might prove an extremely dangerous neighbour, | 
Wwe speculative expenditure, even though it decaying China would invite intervention; and a ]} 
‘tt reinforced by the moral obligation of the | leading Russian paper has actually been advocating 
State physician, which Dr Mackenzic puts tersely in the adoption by the Russian Government of a policy 
i 
| 
' 


66 * 


words, fo everv man that wants to live we | favourable to the disintegration of China and_ the 


. medicine and ol their solutions was to | ©* lin Far Eastern securities weakened slightly on the 
d of the chief guardian of the health of a practical | outbreak of the Chinese Revolution, the successes of 
ficient nation; Dr Mackenzie adds to this 40 | the rebels have not been accompanied by any display 
nating style, and an arresting manner of treat ' Ai 
subject often dull and somewhat unsavoury, togeth 
h a broad and enthusiastic conception of the aims 
ssibilities of his great profession. Medical 
ts do not always escape the accusation of preju- 
e, and of bitterness in controversy ; Dr Mackenzi: 
th strong views of his own, is eminently fair and 


te 


of demoralisation on the part of the holders of Chines: 
bonds. Nor have other Eastern stocks suffered; in 
fact, Japanese issues have received a fair measure of 
support, as the following comparison will show 


Price, Present When 
Sept 30 Price xd 
; : Chinese 7 % Silver Loan ........ o 8 . 8 a. Nov.2 
in his treatment of the views of others. I i iis cin ciewiie 1049 = .. «(101 
De 9 H_ BBs ccc nccccecsccens — | 364 
Japanese 4% ....... nenetanuans sc ee wc Hl en ae 
Do 43 o 1905 (lst series) ...... 98} a 99 oé ee 
EO Bee sdidices (eedetckes . =e. ee - 
Di oO. Berakécddneeawedceaas ae 914 
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Notes on Business and Finance. 





In the final column is the date on which the price was 
marked ‘* ex dividend,’’ where that date fell between 
September 30th and the present. The real fall in the 
Chinese gold loans amounts to 1} in the case of the 44 
per cent. loan of 1898, the 5 per cent. loan of 1896 has 
only fallen 4 point more than the dividend deduction, || 
and the 7 per cent. Silver Loan has recovered the whole 
of the dividend deduction. This is due to the special 
circumstances created by the outbreak. The civil war 
has caused a gréat internal demand for currency, and 


The Transformation of China.—-The Chinese revolu- 
passed into a more alarming phase since our 


espondent’s letter in this issue was written. 





essions of the Throne seem to have come too 
area of the revolt has extended almost to 
vince of China proper, and the anarchic 
of some of the revolutionists are becoming 


~ 


pronounced; the Manchu Dynasty is totter- 


there as » substitute for it as a futur 





n 

nd symbol of the unity of a renovated 
I mpire. The antagonism of Manchus 

inese has been intensified by re ciprocal 

cs and assassinations, and seems likely to 


as this is on a silver basis, the gold price of silver has 


advanced, and with it the price of the Chinese Silver || 
Loan, so that the rather remarkable result is seen in the 
case of this security of a revolution actually improving 


s clmax in a sanguinary conflict at Peking. 
ics from each race have fled to the shelter of 
ns, and the Court, in its impotence and 
ntemplates seeking safety on Russian soil. 
k it had accepted the bases laid down by the 
\ssembly of a Constitution which in several 
more Liberal than that of Great Britain, and 
re so than those of the majority of the States 
ntal Europe. Since then, Yuan Shih-Kai 

' elected Premier, and an Edict issued: enjoin- 
~ ‘°° convecation of the Parliament already pro- 
1912 as soon as arrangements can be made 
clection. The franchise, however, has still to 
led, and, according to the Daily Telegraph 
ndent at Peking, the advanced reformers 
proposed educational and property aualifica- 

be so lowered that the clectorate will number 


0. 


the price of one of the external obligations of the 
country. The absence of any marked decline in the 
gold loans is a tribute to the reputation of the race for 


commercial honesty, and the explanation is to be found 


it 


in the absence of any anti-foreign demonstrations i 
the conduct of the revolutionaries. There is conse- 
quently no ground for supposing that even if the trouble 
causes some delay in the payment of the next coupons, 
China’s external obligations will not be respected. The 
rise in Japanese bonds may perhaps be due to an 
opinion that the revolution reduces the likelihood of 
her intervention in Chinese matters. 


Russian Finance.—The two last good years in Russia 
have yielded an excellent surplus of something like 4o 
millions sterling in revenue over expenditure, but the 


This number, though not excessive, ac-| Budget for 1912, according to a good correspondent in | 
to European ideas, for a total population of | St Petersburg, shows a deficit of about .14 millions || 
000,000—in Germany the proportion of elec-| sterling, and there is talk of a foreign loan of some- | 

- “ } 
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vy) 


fer the chance to live.’ annexation of Manchuria, Mongolia, and Chinese 
[he science of public health administration has had | Turkestan. 
) abler nor more attractive exponent than Dr Les! —_—_—_—___-_—_—————— 
: zie. A thorough grasp of the problems of pre Chinese and Japanese Bonds.—Though the market 
! 
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thing like 20 millions to be raised next year. The har- 
vest has been a failure in a good many provinces, and 
some money will be spent by the Government in reliet 
| of destitution. We are sorry to hear that the military 
| and ni ival expe nditure appears to be rising again, and 
| that there is great military activity both at the Vladi- 
| vestock end of the Trans-Siberian Railway, and also in 
Persia, where the Russians are again actively inter- 
tering. On the other hand, the new Prime Minister 
Kokovtsoff is evidently inclined to a more conciliatory 
attitude in dealing with the Finns and with other non- 
| Russian nationalities. The policy of Governor Seyn 
| has given great and just offence. The Government at 
| St Petersburg could do no better stroke for itself from 
' 
i 


| 992 
Bearers 
| 


a political and financial point of view in Western 
Europe than by conciliating the Finns and _ restoring 
harmonv between the Governor-General, the Diet and 
the local administration. It would be greatly to the 
advantage of Russia to have a Governor-General and a 
Senate in genuine sympathy with the Conservative 
elements in the Finnish State; and we have no doubt 
that if a political settlement were arrived at, a finan- 
cial settlement satisfactory to the Russian Government 
| and to Russian taxpayers could be arranged with the 
{| consent of the people of Finland. 


— 





The New Japanese Tariffi—\Vhen the Japanese 
Government had completed a new tariff raising the pro- 
tective wall much higher, our Tariff Reform League 
immediately announced that we should be hopelessly 
handicapped in negotiation as compared with Germany 
and other protective countries. We were unarmed; 
they were armed with the big revolver of retaliation. 
The Japanese, therefore, would refuse to deal with us, 
and Tariff Reform would be the only way of saving our 
trade with Japan. Great Britain and Germany (the two 
principal exporters to Japan) have both negotiated, and 
both have secured a conventional tariff, each striving to 
lower the duties for its own special exports. The Japan 
Chronicle, in a most valuable article, has now shown 
the results. Its investigations prove that the British 
negotiators have been much more successful than the 
Germans. Britain has secured a reduction on her nine 
millions of exports by conventional tariff on lines cover- 


<cereeertanearemctnaantaaaaatinpaatipaccaniat CAAA LLL A Oe 


i1 
J ; 
only 22 per cent. French exports are only valued at 
about haifa million, and of this small trade 50 per cent. 
is covered by reductions, the lever in this case being the 
much larger proportion of Japanese exports (especially 
silk) to France, which are valued at about 44 millions 
sterling. Wortunately, as the Japan Chronicle adds, the 
proportion of reductions will really be better in all three 
nation clause. But here, again, the operation of the 
most-favoured-nation clause is specially favourable to 
British trade. ‘‘ Of the goods upon which concessions 
were obtained under the British Conventional Tariff, 80 
|| per cent. come from England; of those under the 
|} German Conventional Tariff only 58 per cent. come 
|} from Germany; and of those under the French Con- 
{| ventional Tariff only 30 per cent. come from France.’’ 
1 his is bad reading for Tariff Reform missionaries, but 
satisfactory to Briiish merchants. 


ee EEE 
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The Coal Trade Situation.—On Tuesday a National 
Conference of the Miners’ Federation of Great Britain 
(| will be held to consider the report of the delegates on 
the demands made for the establishment of graded 
| minimum day wages for all classes of coal workers 
|| throughout the country. The National Miners’ 
organisation, writes a correspondent, was com- 
mitted to action in support of the principle of 
a district minimum wage at the annual Confe;- 
ence held at Southport last October, and another 





districts to meet the employers. In South Wales 
and in Scotland the employers have refused the 
workmen’s demands; in the majority of the other 
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Ing 35 per cent. of the total value of British exports to | 
apan, while the reductions secured by Germany covered | 


cases through the operation of the most-favoured- | 


| 
| 
Sse was adopted instructing the affiliated | 
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coalfields the negotiations are still in progress, py; ;, 
none of them does it appear probable tha: ii oa 
men’s full demands will be conceded, and 
likely that at next week’s conference som 
action will be agreed upon. In all proba 
Socialists control the meeting, as they did th . 
port Conference, a decision will be arrivea— 
either to stop work on a fixed date, or to b> 
members of the Federation for or agains 
stoppage ; if the trade unionist of the ort] 
commands the majority, then it seems 
certain that the Conference wili determin: 
which will give conciliation further oppori 
peaceful settlement. The situation is an 
difficult one, and perhaps it will serve som 
pose to indicate a few of its more salient fe 
the first place, the minimum wage dema: 
been adequately considered even by the wor 
the Southport Conference the intention of 
was to limit the demand to colliers or 
ployed in abnormal places. As recently 
last a National Conference of the Miners’ Fed. 
Great Britain confined its scope to the *‘« 
of the question of paying the district) minimum 
rate of wages for working abnormal plac« 

on September toth, Mr Enoch Edwards, \L.?., 
president of the M.F.G.B., even went so far as to de- 
precate any attempt to upset the present 
system. It is true that he advanced a plea for 
advarcce of wages to the lower-paid day wage men, 
but it was clear from the whole tenor of his remar! 
that so far as colliers or hewers were concerned 
demand for a minimum day wage was limited 
collier employed in abn mal places. The « 
owners and the workmen's 
to agree, and the next step was the = surpris 
decision of the Southport Conicrene 

night later, absorbing the abnormal places dif 
culty in the = greater 
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eprest ntatives 


demand 1Or th ( 
minimum wage for all classes of workmen 
Edwards hinted, the colliers themsecives | g 
misgivings concerning the possible consequ : 
the establishment of a minimum day wage. 1! 

of them earn a great deal more than the 





| figures which have been proposed on_ the 
| by their executives. The writer has the cas 
mine before him where the colliers earned ; g 


| wages per day during the past fortnight ot 

| 12s 8d, 12s 10d, 12s, 11s 7d, 11s, 10s 6d, 

| large number average wages of from 8s to |! d 

| Industrious workmen of this class are beginning 
| fear that any minimum wage which might be est 
lished would become also the maximum da) g 
| These men think that the matter is being ru 
| duly, and in the event of a ballot they will d 
| make their power felt. Another difficulty with 

the M.F.G.B. is confronted arises from th 

| the stronger districts, like that of South Wa) 

| é atte mpting to dictate a policy which may sat 

is wholly inapplicable to other districts affilia 
Federation. <A third difficulty is the existence 
agreements, which cannot be violated—as th 
| be by strike action in support of some of the 
which have been made upon the employers 
|involving a grave breach of faith on the part 


M.F.G.B. 





| 
at 





° ° tahi:chead « 
unsettlement and distrust of long-estabDiishea 
stitutions which fills the popular mind as 


the rin 


of the Birkbeck failure is shown by the run 


» ()T 


¢ 


National Penny Bank during this week. Th 
the distrust is hard to trace, but it appears 

been caused by the malicious utterance of son 
' It is probable that this cause 


| 
The National Penny Bank.—Further evider 
| th . 


| known person. 
; have been insufficient to start a run had not 
depositor’s faith in ‘‘ banks’ received _ ” 
shock from the failure of the Birkbeck and the arre’s' 
ment of the affairs of the Yorkshire Penny Bank. 
National Penny Bank is a London institution, founc 
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a call nd has thirteen branches. The run began at a aelgerenes present situation has given rise to considerable. discus- 
branch, but as soon as it became known, sion between operators as regards prospects for next 
‘tors at other branches hurried to with-| crop and its probable vield. The weather has at last 
balances. No doubt their action has been | cleared up, and it is reported that the current month’s 
hy the desire to be on the safe side, and they | flowering, which has such an important bearing en 
d the experience of those Birkbeck deposi- next season’s crop on account oft the apparent failure 
yy securing their money in time, escaped the lof the August-September blossoming, has now com- 
- halance-sheet of the National Penny Bank menced nearly everywhere, and, according to reliable 
sits of £°3,219,267, and the number of de- | authorities, it appears to be in no way below the usual 
over 160,000, so that the average deposit | average. Only good weather is wanted now. Phe 
£20. The assets consist of investments ! planters are naturally delighted with the present high 
’ 1, (at cost), cash in hand £13,831, | prices, and do everything possible to mak prosp:cts 
: es, &c., £62,291. The only sign of | appear worse than they really are. At current rat 
re is the statement that the invest-| business in the interior is very difficult, as the gro 
taken at cost, for it is impossible | look for still higher prices, and are therefore reluctai 
t this mav conceal. The names of the direc- | to dispose of their stocks. According to some bul 
e Earl of B sseborougn, Hon. J. M. G. Bid- | estimates the coming crop is not expected to vield mort 
Hon. Walter Long, M.P., Hon. B. B. Pon-| than seven million bags, but this estimate is pessi- 
. th. & Sartley, managing director. The | mistic, and cannot carry much weight, as it is too earl 
ever gone outside its proper sphe re, its divi- | to judge the results of the curt nt month’s floweri ° 
n 5 per cent. per annum since its forma- | there being still some districts where it is not general 
i the names of its directors should be sufficient The present fine weather is all in favour of the flower- 
of the soundness of its affairs. It was formed | ing taking place in the most belated districts by thé 
; the encouragement of thrift in the classes | beginning of November, in which case it would not be 
ed for by the Trustee Savings Banks, and its | too much to expect the next crop to vield over nine mil- 
of steady growth. The run has been a} lion bags. 
nate and (we believe) an unnecessary inci- - 
\We understand that it is now pra tically over, ; 
fidence ought to be quic k] ly Hest ‘store om The The a Bread Report. “After the orring up 
of encunitins thick eel an deus ' aneininian which the management of this « ompany received last 
de cash to meet the withdrawals must involve | ¥&*"> it might have been th ught that the results of tl 
ses, especially as the investments are, appa- | ©O™P@"s would show that th decline in pr nts had 
ied at cost, and the reserve fund of about | last been stayed, speclany SS genes ul trad 1s good 
o represents less than 4 per cent. on their book | and London business Was brisk owing to the influs of 
. For the sake of the bank and of th ‘customers, | oo oe for the . ( esagane yn. But the > hopes ha 
Das ipplied eal want, we m Ly now hi pe that | ae eT G; the p iragraph in the report stating 
will continue its useful work. mat the ¢ oy 8 S business wa — larg than 
any previous year, but the net profit is less, appears 
—--— aoe | to have become a permanency, and t directors seem 
Consols.—Mr Huth jackson’s inaugural address as | be incapable of reducing the ratio of expenditure. 


lent of the Bankers’ Institute, on Wednesday, | 
ther pessimistically on the condition of the | 
‘'s premier security. He took a table of prices | 
back to 1903, and if he had gone back to | 
Sg the length and depth of the fall would have been | 
more striking. We should say that the real | 
lor optimism is that the gap between Consols | 
nferior securities, such as small colonjal muni- 
s, or Italian Rentes, or Spanish, Argentine, 
nese Fours, has so enormously diminished 
rs. Unless inferior 4 per cent. securities | 
fall, it seems likely that Consols and other 
Government securities will ris 
teadv, provided there is no war or other wild | 
igance. The tendency of the rich to roll up |} 
ncome abroad should be counteracted by popu- 
our debt by means of small bonds, which would 
lv taken up by small investors, as in France 
Continental countries. 
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The Coffee Situation.—The stormy weather which has | 
p ted in the State of Sao Paulo up to a day or two | 
ago, ites our Rio correspondent (on October 17th), | 


‘irably served the 


interests of the bull faction, 
( 


antage having been taken of the situation to 
cottee market up. The rapid advances dur- | 
past week in European and North \merican | 
have been keenly followed here, and quota- 
ve now reached a point which has not been | 
lor many years. Type No. 4 in Santos ad- 
on the ryth inst. to Rs.g$375 per kilos (say 
}¢ per ewt), but as soon as this price was attained 
ket became quieter with buyers showing less 
to operate. In the last month the stock in 


95 
S* 10 310,778 bags, this total including the = 


S 1 . 595,973 
Si + has increased bi 895,382 bags to 2,595,073 
Yass, Dut in Rio there has been a decrease of 16 

ty 

el Bo Nictheroy and afloat. The total visible supply 

razil, including Victoria and Bahia, may perhaps 

2 safely estimated at about three million bags. The 
Scenes 


The year, of course, has been an exceptional one f 
catering businesses owing to the dr 
sequent rise in price of dairy produ 
shortage of provisions caused by the transport workers’ 


strikes, as well as the losses throu rh the difficulty 
gauging the probable requirements of customers dur- 


ing the abnormally hot weather. In the circumstances, 
therefore, the results are not so bad as compared wit 
those of the previous vear, but a comparison wit 


earlier years is by no means favourable, as the follow- 


ing figures show 


1907 1908 1909. 1910 1911 








£ £ £ £ £ 
Gross revenue...... ea 276,252 276,101 281,882 282695 
Expenses ....ceeee- ee 220,566, 224,822 253,348 236,203 
ING WOUMNNS6cdseceas 72,904 55,886 53.249 48,534 46,492 
Brought forward.... 17,734 16,89¢ 17,376 15,458 13,567 





90,638 72.785 70,625 63.992 60.059 
Depreciation ....... 5.000 5,000 5,000| 5,000 5,000 


Epes 63,739 50,409 50,167, 45425 40,883 
(373 (274 (27% | ) (25 « } (224 } 
Carried forward .... 16.89' 17,37€ 15,458 13,567 14,176 


The ratio of expenses to gross revenue has been con- 


stantly increasing; in 1g08 it was 79.8 per cent., in 
1909 81.4 per cent., in 1910 82.8 per cent., and last 
vear 83.6 per cent. This rise in expenses ts also a 
feature of the accounts of J. Lyons and Co., the 
Aerated r, but 
the ratio in that case is no higher than 75 per cent., 
in spite of the rapid advances in recent years. The 
sufficiency of the 45,000 allowance for depreciation is 
questionable, and the auditors draw attention to the 
amount. The chief recommendation of the share- 
holders’ committee, it will be recollected, was the 
abolition of the combined oe and general 
managership, and t 1 carried out. But the 
general manager app: inted bea year has already 
terminated his engagement, and another 
pointed in the joint role 


company’s most serious competito 


this has bee 


has been ap- 
ft general manager and secre- 
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‘| tary, as the present secretary is retiring. Anethe 
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| announcement that will be welcome to tlfose in 
sy mpathy with the agitation is the statement that the 
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r | marises the average annual gtedection of : 


| the last five decades by five-year periods : 


company’s tobacco depots will be le: ised at fixed | 


rentals, and so the company will be selieved of a branch 


| of its business which has re: illy no connection with 
| Ci atering, and was vigorously attacked by the * reform | 


party.”’ In view of the changes which have been m: ide, 
and the fact that the management-has been shaken out 
of its old est: iblished groove, it seems possible that 

turn in the company ’s affairs might be brought aia 


| during the coming year. But there is no doubt that 
the most serious factor in the company ’s affairs is its | 
|| inability to meet the competition of its prosperous rival. 


j 
{| 
i} 

j 

| 


| 
| 


Indeed, it would not be surprising to see the com- 


the A.B.C. into amalgamation, as the combination 
would then have a practical monopoly of a very 1m- 
portant section of the catering business. 








American Cotton Crop.—Our Manchester correspon- 


week issued a report on the cotton crop for this season, 


| dent writes :—The United States Government has this 


| 


the number of bales ginned being given as 9,968,000, 
| e nol : ' 7 ° 
|| as compared with 7,346,000 bales at the same time last 


vear, and 7,018,000 bales on the same date 1n 1909. 


pool. The forward movement continues very heavy, 
and there is a general expectation of the growth at the 


end of the season being fully 15,000,000 bale S, as Com- | 


pared with 12,120,000 bales last year. In connection 
with the American cotton trade, it is interesting to note 
that the Protectionists have again been beaten in 


saying that men will be dismissed and wages fall if the 
tariff is reduced. To which the reply is that while cost 
of living is 50 per cent. lower the wages of cotton 
operatives in Lancashire are as good as in New 


England. 


| antsy eeniaaitdtieesesiienintmicantelt 


| statement of the Local Government Board, the Sep- 
| tember number of which has now been issued, shows 
that fluctuations in the amount of pauperism during the 


of recent years. At the same time, owing mainly to the 
removal of the pauper disqualification at the be ‘ginning 
of F the year, the rate of pauperism is now remarkably 
low, the proportion of 17.8 per thousand of the popula- 


21.4 per thousand at the same time last year. The 
actual figures are 642,752 this year and 766,426 last 
year. Indoor pauperism is .2 per thousand lower at 


7.2, and outdoor pauperism 3.4 per thousand lower at 
10.6. The rise in the pré yportion which usually occurs 
from about August to February commenced this year 


in the fourth week of July, and continued during the 


of September, when there was a slight improvement, 
|| due, no doubt, to recovery of trade after the railway 


End of— Indoor Outdoor. Total. 
PUR cbuncacacnnee® <<c TO wees BOW «sce EO 
Baers oo ccccs ehtin bran TO “wis« SE weae Ee 
September .......... 72 oo BOG ccs. TFB 


| . . 

| thousand of the estimated population :— 
| 

| 


strike. The increase of pauperism for September was 
therefore very slight. The following table shows the 
fluctuations of the past three months as a ratio per 


| 


| 


petition become even more aggressive in order to force | 


Massachusetts. The cotton manufacturers have been | 


Pauperism in the September Quarter.—The monthly | 


tion at the end of September, 1911, contrasting with | 


remainder of the quarter, exce pt in the jirst two weeks | 


i 
|| The figures for London showed 73,091 indoor and | 
| 30,220 outdoor paupers at the end of August, and | fell ae 6.859,65€ 7,832,196 30°34 328 


door pauperism in London. 





—- 


enormous increase in the production of gold. The 


| 


75,091 indoor and 30,035 outdoor paupers at the end of 
September. There was thus a slight falling off in out- 


The World’s Production of Gold.—One cause of the 
general rise in prices since 1895-6 is undoubtedly the | 


Years. 
1856-1860. 


1861-1865.... 


1866-1870. 
1871-1875. 
1876-1880. 


1881-1885... 


1886-1890. 


1891-1895.... 


1896-1900. 
1901-1905. 


1906-1910.. 


During the la 
(according to 


first time exce 


part of the au 
discoverey of t 


eeeeeeeeerseseeeseses 


eee ee ee eeee se eens 


OOC4O OC OCHS CEC OCEOEHS DE LESS ad 


st five years the annual viel 
the best available estimat 
eded 100,000,000 fine ounce: 
gmented output must be ase1 
he cyanide process. Early in t} 


MacArthur and the Forests b: ‘ought the n 


fected cyanide 
ested in mini 
which have e 
254,070,000. 

is largely resp 


process under the notice of 
ig enterprise. During the tw 
lapsed the aggregate output 
That the spread of the eyan 
onsible is proved by the fact 


this pe riod (with one notable exception) ver 
ground has been discovered or opened out. K 
is the only new area which has recentls 


he * | to those from 
Che firures are much as anticips ited, and had practi- | 


cally no effect.upon values either in New York or Liver- | 


It has been po 
gold fie ‘Ids hi 
vears in Calife 


which the main vield « ld 
inted out that the ‘‘ cream of 
ive already been skimmed 


yrnia, Australia, South Africa, and |; 


it is mainly in the lower-; rrade areas of thi 
that the cy anide process has achieved the 1 
production ’’ shown in the figures given abov 
low-grade deposits were formerly passed 


is the innume 


rable, widely dispersed, low- 


which have sent the output to a level which is 
and it is these low-grade accumulations 


provide the m 
The world, in 
areas, will h 


| quirements o1 


ain portion of the world’s supp! 
default of the discovery of oth 


ave to depend mainly for its { 


1 these low-grade deposits, 


cyanide process has brought within the limits « 


able working. 
crease will be 


There is every indication 
maintained for some time. 


world’s output of gold at 100, the sources 


| are as follows :— 
1] past few months have followed closely the normal trend | 
' From Russia, Mexico, India, South America, and ‘ 
The Transvaal.. 


Pree rererTerrTr Trev rrerrririe 


United States 


Total.. 


The predominant position of the Transvaal 


shown by the 


fact that more than a third o! 


output comes from there, and the proport 


per cent. abo 


or of the rest 


ve the production of the Unit 
of the British dominions. 





The Produce of Crops.—The Board of Agri 


| issued a preli 


| total produce, 
pulse, and hi 


| sons for last 


the 


minary statement showing 

and the produce per acre 0! 
4y crops in Great Britain, wit! 
year and the average of 1g0I-! 


following table contains figures for some 0! 


cipal crops : 


AREY 6cscedsecsss 


Yield pe 


1910. 


1910. 1911 





| Quarters Quarters Bushels 


7,059,012 6.373647 3267 Sl 
| 15,228 625) 14,294,036 40°35 7 


Wes. accscucoeons ahdnsinnd | 1,083,720, 960,139 3242 25“ 


| Tons. Tons. Cwts. Cw! 


| . “av S 
| Hay from clover, sainfoin, &c. ..| 3,264,338, 2,612,532 31°47 2 
| Hay from permanent grass......| 6.252.292| 4,570,708 2499 18 


| 


With the exc 


than last year, or the ten years’ average. 


given a larger 





eption of wheat, all the crops = 


absolute return than in any ye“! 


[N ovember I | 1911, 


r Sint 


L20e s smaller, 
|| following schedule, compiled by a correspondent, sum- ' 1899, though in 1909, when the acreage Wa 
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per acre was nearly one bushel larger. The 
crop, té iken in conjunction with the 
statistics of which have not yet been issued), 
light upon the difficulty farmers are 
. the feeding of cattle. The total crop of 
id ‘* seeds ’’’ hay is stated to be the smallest 
_and of meadow hay the smallest since 1gor. 
- the hay crop is about 20 per cent. below the 


average 








The Mexican Cabinet.—The Chamber of Depu 
red General Madero President and 

S Vice-President of the Republic of Mexico, and 
ration took 

- list of Cabinet 
Heraldo, and 1s 
Secretary ol 

Calero; ~ 


+ , 
LleS 


Senor 


Ministers has been fore 
tacitly 
Foreign 


admitted by the 

Relations, Lic. 

retary of aenereee ion, Lie. 

Suarez; Secretary of W 

(Gonzalez Salas; Secretary of 

Madero; Secretary of 

nuel Bonilla ; Se 

tt Abraham Gonzalez; 
L Rafael Hernandez; 

i Diaz Lombardo. 


ar, General 
Hacienda, 
Communications, 
Public In- 
Secretary of Fomento, 
Secretary of Justice, Lic. 
It was stated, however, that 


Pino 


retar\ ot 





S \ladero had not decided upon the chiefs of the 
$ D ment of Foreign Relations, Gobernacion, and 


Pp Instruction, and it is even reported that he 
ered the portfolio of Foreign Relations to 
de la Barra. 





Cost of the Abor Expedition.— The total 
\} xpedition has now 

Government by a question in the House of Commons. 
estimated about £150,000, while that of the 


F M ‘‘mission’’ is to be about #£,27 





cost of the 


,OOoOo. The 
missionaries are to be accompanied by an 
150 military police and a company of sappers 
ers. What particular gospel they are to propa- 
gat th these implements at this expense we are not 
E ed. The hand grenades are for the Abors. Mr 
vu states that the Abor expedition is to visit as 
s possible of the villages belonging to the 
section of the tribe, all of which are situated 
2 he external frontiers of India, and all of which 
|| ' believed to be implicated in the murder.’’ Mr 
oe | M stated, amid ‘* loud opposition cheers,’’ that 
a ||! yyect of the Government is ‘‘ to demonstrate that it 
ssible to murder British officers without account 
y taken of it But the officer, as we understand, 
‘ploring at his own risk, and without authority, in 
n time, and at his own expense. In that case, he 
ely in the same position as any other British 
who might be travelling among savages in 
ol game or adventure. Under these circum- 

‘es, how does Mr Montagu justify an expenditu 
150,000, and the shooting of an indefinite number 
igines (armed with bows and arrows)? We 
certainly like to hear more about it, and we 
hould have thought it was worthy of a Parliamentary 
debate. If the principle laid down by Mr Montagu is 
‘sound one, there will be no limit to the demands upon 
s here and in India for military performanc es 
class, whether they be called ‘‘ missions ’’ or 

expeditions. 


\ ee 
J ‘ mw, M4 








experi- | 
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| does not meet the demand. It moreover 
failure of | 


place on November 6th. The | 


casted | 


been elicited from the Indian | 


| 4 


| changes of importance in the ou 
| mines. 


Employment and Immigration in Victoria. — For | 


: time past, writes our Sydney correspondent, 

4 acturers throughout the States have found much 
40:1" aunculty in obtaining the necessary labour, both skilled | 
a I; a unskille d, to enable them to supply their customers. 
4 migration has done something to lessen the demand, 

a the influx of immigrants has not by any means 
en suffic’ ient. So acute has the dearth of labour 
off. me, that the Victorian Premier instructed the 
sin Sara: cr in charge of the Victorian Government Labour 


iller, -"Cu tO prepare a report on the present condition of 


attairs 
ha ae This report, which issued recently, 


995 


supports the 


view that labour isses of skilled work 
| must be imported. ‘The rep mtains figures setting 
1 ° . : 
out the requiremerfts t \ ( trades both for 
. anr ‘ . { — 1-4} y ] = } 
male and ior tematk abour. Lhe chief demand for 
male labour is in the iron trades, where about 600 
artisans are required at a weckly wage of from 45s 
rim - ‘ . . ; 7 
to 48s. The furniture trades require about 100, and the 
needs in carriage-building, saw-milling, bootmakin 
and sundry trades brings th ta 
inted up to about 1,000. J 
female labour is even more marked, for emp 
] iiictie nema’ Real | ] 1 
that they could find work for about 2,coo hands { 
clothing, dressmaking nd 9 d 
i { . 
> d] dit ) { ~ ps 3 
1DoO it 1,200 eT) “ ‘ ¢ ( | t S 
; 
factures. The ar 
unable to cope with their ord nd 
hh, 
ade e€ pusiness, L1i¢ I ver 
2 sa ‘ ' 
idle Want rl ds to W | 
larg q intit co I Sto } ii¢ Wa to ) ac 
2. ¢ 1 
Wil 1 COL d be oO ¢ quis ) ( s 
turers, realising the Cé i ( ) 
; ; 
SUPP ive resorted to the nt 1 
i 
vad, so that t stom« ) p | d 
+1 oo ¢ } | : 
 < ide elaine i ue8hn con ) 
o| 
1 _ . 
heen directly esponsibie tor this ds 
< i . 
1 © 7 ’ 
has mm part been brought about by a s 
the part of the « nplor s themselves Lhe p ) 
Of a minimum wage has, in fact, been carried 1 
extent of a maximum output That is, that no em- 
1 1 1 * 
ployee shall do beyond a certain amount o k 
. . . ‘eo. .~ we . 
this is practically limited to the capacity of a 
average worker. Just ‘how long this state « os 
e "11 - 4 7" . . . > 
will last it is not easy to say, but in the meantime it ; 


probable that more immigration will be resorted to. 


Transvaal Gold Production.—The (October return of 
gold production in the Transvaal issued by the 
Chamber of Mines shows that the output for the 
amounted to 708,644 ounces of fine gold, valued at 
43 ,O10, 13° as comy pared with 700,625 ounces, valued 


at £2,976, oy produc ed durin 


“~~ 


month 


2 the 


month of Septem- 


ber. In October last vear the output amounted to 
653,147 ounces, valued at 42,774,390. The following 


able gives the va 
frou 1906 to the 


lue of gold produced month by aseuih 
prese nt time 
of MINgEs’ 


TRANSVAAL CHAMBER FIGURES. 


1906. 1907 1908. 1909. 1910. 





£ £ £ cs £ 

Ge wsssecncccx 1,820,739 2,283,741|2,380,124; 2,612,836) 2,554.45)! 2. 
ST ccnseaneie 1,731,664 2,096,454'2,301,971 2,400,892 2,445,083) 2, 
PE scctedeadieass 1,884,815 2,287,391/2,442,022 2,580,498 2,578,877) 2. 
SEN Racckéadedececees 1,865,785 281,110/2,403,500 2,578,804 2,629,535 2. 
BN dbuddeetnaoesu 1,959,062 2,227,838/2,472,143) 2,652,699) 2.693,785) 2, 
RT den baacssedanas 2,021,813 2,155,976\2,442,329) 2,621,818 2,655,602! 2. 
WU eckéqutaees cane 2,089,004 2,262,813\2,482,608! 2,636,965: 2.713.082) 3, 
BES a k.n cteccences< 2,162,583 2,357,602'2,496,869' 2,597,646 2,757,919! 3, 
September .......... 2,145,575  2,285,424|2,496,112' 2.575.760 2,747,853) 2 
GE éae edcccndes 2,296,371  2,551,344/2,624,012 2,558,902 2,774,390) 2 
POG ccccccccse 2,265,625  2,335,4C06)2,609,685 2,539,196! 2,729,554 

December ...ccccce- 2,336,961 4% 478,559|2,806,255 2,569,822) 2,722,775 

Total ...... '24.579,997 27 403,73 .8'29957610 30.92 5.7831 32.00 )2.912128.918.908 | 


It will be seen the value of gold produced during the 
I present year amounts to 


ten months of the 
£,28,918,908, which is well ahead of the figures for the 
There are very few 


same period of previous years. 
itput of the individual 


The principal increases in production are as 
follows :—Crown Mines, 1,824 ounces; Rose Deep, 
1,363 ounces; Knight Central, 1,303 ounces ; while the 
principal decreases are: ee ee Deep, 2,994 
ounces; and Gendenhuis Deep, 1,161 ounces. The 
Transvaal Chamber of Mines sup} siti the following 
particulars concerning the condition of native 
labour :— 
Number of Natives employed at the end of last three months by 
members of the Witwatersrand Native Labour Association and 
contractors— 1911. 


Aug. Sept Oct, 
CR IRE 6 6 cic Kadcedceccases . 179,810 .. 179,619 .. 179,194 
Coal mimes <o.cccccccccccccccee 8,182 8,045 8,078 
Diamond mines.....ecccccccces 11,292 11,475 11,319 





— was —— — —— 
= | “onlirms the contentions that the present labour supply Total ......seeesee- 199,284 .. 199,139 .. 198,591 
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The native labour force is thus 548 lower than last 
month, and it will be noted the gold mines are chiefly 
responsible for the decline. The number of natives 


employed at the diamond mines shows a falling off, 


being practically identical with the September figures. 


Wills and Bequests.—The J/Iustrvated London News gives 


|| the following list of wills proved with the amount of 
| personalty in each case :— 


oe 


nibiid® le 


Mr Robert 
Mrs 
Sir W. 
Mr I. 
Mr R. 
W 


Burgoyne, 11 


Harley streé 


} 1} . 14 . 
5 Isabella INTabvi * AN 1aNi 


116,307 
100,119 
$3,061 
23,468 


Mr t leton, 
Mr R acmillan Dunlop, Dane 


Dame C. 


ppert l 
Hill, Be 
' 


e, Cromer 


THe following change of address is announced :— 
The oflices of the Maikop Pipeline and Transport Com- 
pany, Limited, have been transferred to 20 Bishops- 
gate, E.C. 


— 


Tue British Chamber of Commerce, Paris, has again 
drawn the attention of H.M. Government to the in- 
convenience caused to British exporters to France 
by the obligation of paying French Consular visa 
charge of 6f upon the certified invoices of value accom- 
panying small parcels of common steel and _ tools. 
The Chamber has asked that the British Customs may 
be allowed to visa those invoices. 


Tue Bank of England states that the stock required 
for the current quarter’s investment on account of 
accumulative dividends was purchased on the Ist inst. 
at the following price, viz. :—Metropolitan Consoli- 
dated 43 per cent., 87 per cent.; Transvaal Govern- 
ment 43 per cent. guaranteed, 1923-53, 93} per cent. 
The stockholders will be credited with the amounts to 
which they are entitled on December 1, 1911. 


Foreign & Colonial Correspondence. 


GERMANY—THE MOROCCO SETTLEMENT AND 
AFTER — IMPROVEMENr IN THE IRON 


INDUSTRY—THE STEELWORKS ASSOCIATION. 
(FROM OUR CORRESPONDENT.) 
BERLIN, November 8. 

THE very generally felt for the Morocco- 
Congo treaties, described in anticipation in my letter 
of last week, has grown stronger now their details are 
fully known, and the agreements have been rejected by 
the people with singular unanimity. The feeling pre- 
vailing among them has been compared to that of three 
years ago in connection with the Kaiser’s famous inter- 
view. Some of the newspapers even compare the 
treaties to the ‘‘ disgrace of Olmiitz.’’ So intense is the 
feeling of disappointment that it has extended into the 
Cabinet itself. It is even asserted with great positive- 
ness in several different quarters that the Crown Prince 
attempted to enlist the support of the other princes of 
the Royal House in an effort to influence the Kaiser to 
take some action in the matter. The Colonial Secretary, 
Herr von Lindequist, has resigned in disgust, together 
with one of his chief assistants. It is almost an un- 
known thing in the history of German Cabinets that a 
Minister should resign as a_ protest 
specific measure of his chief; and in this case 
it may be taken as_ registering the intensity 
of feeling aroused by the Morocco controversy, 
as well as the disagreements within the Cabinet 


dislike 


against a 


aaa retail i ie ie a ——- 
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itself. The principal causes of Germa; 
appointment were explained at some k net 
week’s article, but it is evident that even Gerp 
cared nothing whatever about the acquisitio: 

of territory in Morocco are hardly less satisfi 
treaties than are the hot-blooded, land-hun, 

of the pan-German League. Even in quartet 
whole Morocco matter can be discussed with 
and without party bias, it is felt that the G 
policy in the whole matter has been a series 
It adopted a course at Agadir which could 
preted as a menace of war if it was to h 
fluence whatever on France, and vet it ¢: 
reiterated time and time again in the * 
that Germany was not thinking of going 
Morocco, thus undermining with one hand 
that it was trying to accomplish with th 
extreme party—and this not a small on 
give the Government that it did not fore 
choose between the alternatives of war or t! 
of a portion of Moroccan territory to Germ 
the Government did contemplate such a « 
to me possible; for it is asserted in respons 
papers that it seriously considered the qu 
ing a decision by arms, and even that the m 
rities were consulted to ascertain if everythin 
readiness. ‘This indicates that the Governm: 
certain of its position. Or was it restrained } 
authority from carrying out its own policy ? 
fact, widely believed in Germany that this | 
case, and that the Emperor laid it down 
indispensable condition that the matter b 
out a War. 


InspI 


The whole matter will come up in the Rei 
morrow, when some five interpeilations rega 
treaties will have to be answered by the Cha: 
the Foreign Secretary. The Government 
bear an unusually determined and shary 
various quarters of the House. The Con 
are among the most profoundly discontented clem 
of the population, and if they spare 1 
of condemnation, it will be only out of 
lovalty to their own Government. The Re 
laiyely of the opinion that these treatics m 
before it for ratification, but the Government 
singular position that it is constitutionally autho 
make and = ratify them 
Reichstag at all beyond 
before it ‘‘ for information.’’ 
which Liberals and Socialists 
in connection with the whole 
Congo strip is nothing, and Moro 
but that the Government undertakes to sett 
portant matters without the co-operation o! 
sentatives of the people they feel to be a paintu 
tion. Whatever be the outcome, the posit 
Government is not an enviable one. The de 
tent within the ranks of the Governmental p 
the resignation of the Colonial Secretary ar 
matters, especially since they happen only two ™ 
before the General Elections, and not a ite\ 
are already saying that the Chancellor's 
badly shaken. It must be said that, so 
apparent merits of the two treaties 
cerned, the Government has not a we 
to lay before the Reichstag. In Moroc 
accomplished and secured its main ¢ 
equality of opportunity for other coum 
France in the trade and development 
resources of the country, and it has guaran’ 
which it can be reasonably expected that Moro 
keep open doors for the world’s trade. ee eq 
Africa it acquires about 106,000 square miics © 
territory—equal to more than half of the area ©! 
many—and giving the colony of Cameroons «" 
the Congo and its largest northern affluc ~ an 
Ubangi, and for this Germany cedes only a s™ 8 
of about 4,600 square miles from the extreme DO)" 
eastern part of Cameroons. That is not a 
so far as mere territorial area is concerned; 


without consult 
laying the 
That is 
feel most p! 
matter; fo 
144 


CO 18 
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bad showing: 
it only |! 











— | 7 ————_——— ————— * Sen - 
} os 





| November 11, 1911.) THE KH ECON OMIST. 997 


. to be seen what Germany, not a very successful 
: suuntrv, will be able to make out of the new 


ions in the German iron industry have further 
within the past fortnight. The market is in 
ally satisfactory position. The volume of 
teadily increasing, prices are firm in all lines 


and advances have recently been made in 


Contracts for crude iron for delivery in 10912 
ing placed at an unusually brisk pace, after 
declared open at higher prices several weeks 
new syndicate. The production of pig-iron 

r established 2 new record, after a slight de- 

: ; d been registered each month since April. Pro- 

iched last month 1,334,941 tons, or about 
ns more than the highest previous month, 
last March. A further considerable in- 


pro — tion is to be expected, as several large 


‘ ome ; | 
be blown in this month. The market | 


a scrap iron Is firm. The mills are very 


semi-manufactured steel goods, at d are turn- | 


considerably more than “their allotments call 
export movement is heavy, and new foreign 
steadily coming in. The demand for struc- 

has remained good, notwithstanding the 

of the season for building operations; the ex- 
ket also continues to take good amounts of 
Steel rails and ties are also going abroad in 
ctory quantities, and further good orders are 
in. The most active section of the trade is m 


¥ a citv, and are unable to produce goods as fast as called 
me orders for near-by delivery have to be re- 
rhe convention controlling heavy plates has 


the mills are working at their utmost capa- | anxiety about the budget re 


bs st marked up prices by 5s per ton for 1912 delivery. | 
: demand for ship-plates continues very heavy, both | 
E m the German and the foreign markets. This state 
: will evidently continue for some time, as the 
E: G n shipyards are still taking new orders for | 
Be ls, after their orders had been increased earlier in | 
; he year to an unusual extent. The Tecklenborg Yard | 
e Bremerhaven took orders last week for two addi- 
t | steamers of 12,000 tons for the ‘* Kosmos” | 
Es ; and the Hamburg-Amerika line has just ordered 


) . The market for bar steel and iron, which 
t es the most important section of the iron trade, 





s further improved within a week or two, and prices 

higher. Dealers had been holding back for som« 

= time, evidently hoping to get better terms for next 
= but they have been quite disappointed in such 
and are now buving in large quantities. The 


ve very large orders on their books, many ot 
ruaning far into next year, and prices are now 
hat higher than earlier in the autumn. They 

ve between 105 and 107.50 marks for bars of soft 
a It is said that prices for export are now about 
high as for the home trade. The foreign market is 
wing an increased demand for rods and wire 








— | procucts, with prices somewhat higher 
Re ‘t appears now that the Steelworks’ Association took 
Kis ps toward its renewal at a meeting held above 


as to the allotments expected by them. The 
s of the situation growing out of the rapid 








sion of some of the great establishments are evi- 

hy eS “ent irom the fact that two of the big companies now 
j re 1g new works in the Lorraine-Luxemburg dis- 
: ie demanding an increase of 1,000,000 tons in 
, bs cir steel allotments, not to mention the enlarged de- 
on i mands of other establishmen‘s. The committee in 
set & d4estion requested the companies to make known their 
to ‘ “hes by the end of this week, but it is certain that 

ss e | Gite a2 number of them are not yet - a position to 
bee = || “press themselves on that point, since at least a dozen 
ie, F {| Oncerns are now engaged in negotiations looking to- 
on ba rd the absorption of other works, and cannot esti- 
aly sas What allotments they shall want tefore such 
ad Recstanoe: are perfected. The recent meeting of the 


ght ago. A committee was appointed to study | 
ation and ascertain the wishes of the various | 


steamer for the banana trade from an English | 


association showed a strong will on the part of the 
various companies to continue the existence of the 
combination, and it was generally 


agreed that the re- 
newal must be for a period of ten vears: but it is 
everywhere regarded as very doubtful whether the 
manifold interests represented in the organisation can 
be so harmonised as to make the prolongation possible. 
The situation has grown much more complex und dilfi- 
cult than when the organisation was last renewed five 


vears ago. 





PRANCE—-THE MARKETS—YIELD OF THE TAXES 
—UNSATISFACTORY PUBLIC SERVICES. 


(FROM OUR CORRESPONDENT. ) 


PARIS, November Q. 
\s was expected, the Paris Bourse continues 
ward course. The Bourse has been 
signing of the Moroccan Agreement, and though many 
regret the concessions which it entaile 
been pacified by the speech of M. 


to get an income-tax imposed h 


its up- 


1 


affected by the 


d, others have 
Caillaux. His desire 


iS not caused much 


fear, because the contingency is considered too note 
, ¢ . a 1 1 ] 

Rentes are rather heavy, and have not, on the whole, 
moved as quickly as other securities Buys show 


more inclination than before to purch;: 
vielding a relatively high income. There is furth 

its and the enormous 
penditure. Even in the case of those securities which 
benefit most from the general rise there are temporary 
falls due to profit-taking. Moreover, it is impossible 


to deny that the prices of some securities have been 


il 


4 


artificially raised. Various groups have been loaded 
with shares which they have had to keep owing to in- 


ability to sell or through obligation to repurchase. 


They have been trying to get rid of their holdings as 


circumstances have become more favourable, but, in 
order to sell out at good prices, it was necessary to 
create a ‘‘ boom.’’ The monetary situation also tends 
to improve after the tightness which has existed. 

The fears which are expressed as to the national 
expenditure seem rather exaggerated in view of the 
yield of the taxes. The returns for October have just 
been published by the Administration of the Financés 
The total receipts were 3604 million francs, compared 
with 335,197,000 francs in October, 1910. The re- 
ceipts, moreover, are nearly 23 millions in excess o 
the estimates. The ten months from January last give 
a surplus of nearly 321 millions over the estimates, and 
302 millions over the first ten months of last year. 
Customs alone produced a surplus of seven millions 
over the estimates. 


’ oh } 


Recently I discussed the new regulations about the 
packing of imported goods. The numerous complaints 
of French importing merchants, as also of foreign 
producers, have induced the President of the Republic 
to postpone somewhat the application of the new regu- 
lations as to packing, and a decree has laid down that 
the rules are to remain in force until December 31, 


1911. This only postpones for two months the im- 


position of regulations very deleterious to inter- 
national trade, and to the interests of Frencl 
consumers. The Administration maintains that the 
system of taking samples of inner wrappings for 
weighing could not but be prejudicial to the Treasury. 
It is unnecessary to show that this assertion is abso- 
lutely wrong. The simple calculus of probabilities 
shows that samples yield a mean weight, which is true 
for all packings. The Administration also stated that 
the new regulations imitated foreign ones. But the 


French Customs tariff is particularly high—higher, in 
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fact, than that of any other country—and the new re- 


gulations as to packing cases and coverings super- 
imposed upon it will produce an enormous total of 
taxation. 

I will not enter the State Rail- 
a general outcry in 
those districts through which they run, against the 
way in which 
consistently 


into details about 
ways, which have now produced 
is carried on. ‘Trains 
late, the 
tion, being unable to exact anything more from its 


the service are 


and enormously Administra- 
employees, amongst whom discipline has disappeared, 
has, during the last two years, been lengthening the 
scheduled the 
example, by an 
hour, or at The altera- 
the unpunctu- 
ality, trains being sometimes as much as 50 minutes 
late. This line, newly taken over by the State, will 


vield a deficit on working expenses of about 66 million 


runnings, and has increased 


Paris to 


just 


run from Havre, for 
the minimum 45 minutes. 
does 


tion of timetables 


not prevent 


francs at the end of 1911. I must add that since the 
taking over of the system the State Administration has 
devoted 43 million francs to improving the position of 
the personnel, which fulfils its office so badly ; and that 
the losses and repairs increase every 
millions. 


several 
It is therefore well in point to consider as 


year by 
taxes imposts which do not correspond with services 
rendered to the taxpayers. 

In addition to some new taxes, intended to balance 
the Budget of 1912, the President of the Council an- 
nounces that new legislation is contemplated, with a 
view to transferring from the hands of the owners and 
manufacturers to those of the State or other public 
body various private enterprises. It would modify the 
Hitherto expropria- 
tion has only been possible in virtue of legislation, and 
on condition that it was for the execution of works con- 
sidered indispensable. This desire to limit expropria- 
tion, in spite of the payment of an indemnity, has been 
due to the feeling of inviolability of private pro- 
perty which has up till now prevailed. It is 
essential that absolute public necessity should 
be shown to require the expropriation, or, if 
not absolute necessity, at any rate public utility 
According to the new proposal which 
the President of the Council wishes to adopt, when- 
evér the State or a public department or a town 
has executed works of collective interest, in virtue of 
legislation authorising the expropriations actually 
necessary for executing it, or whenever the work shail 
have added an increment to a property not affected by 
the expropriation itself, the expropriator, that is to 
say, the State or the town, shall have the right to 
make the owner abandon his property, which shall 
only be paid for at its value prior to the execution of 
the works, and the owner shall have no right to benefit 
from the advantages conferred by the public works. 
That would be an injustice, owing to the fact that the 
owner who draws an income from the execution of 
some works may be harmed by other works, for which 
he is not compensated unless his property has to be 
expropriated. 

The returns of the Bank of France for this week, 


last week, and the corresponding week of last year are 
as follows :— 


French law about expropriation. 


DEBTOR. 
Nov. 9, 1911. 


Nov. 2, 1911. 
f c 
182,500,000 0 .. 


: Nov. 1C, 1910. 
c 
182,500,000 0 .. 


Capital ofthe Bank ........ 


Profits in addition to capital 8,006,145 84 .. 8,006,145 84 .. 8,006,145 84 
NB dh he 22,105,750 14 .. 22,105,750 14 .. 22,105,750 14 
Reserve of landed property 4,000,000 0 .. 4,000,000 0 .. 4,000,000 0 
Special reserve ............  8,407,494416 .. 8,407,44416 .. 8,407,444 16 
Notes in circulation ........5,381,734,355 0 


- 5,493,621,135 0 


Interest on securities ...... 27,803,315 61 .. 22,596,63591 .. 28,095.652 9 
Bank notes to order........ 3,903,802 1 .. 3,516,668 31 .. 4,715,853 31 
Treasury account .......... 315,255,525 9 .. 558,013,390 98 .. 98,770,428 39 
Current accounts, Paris.... 502,018,227 88 .. 454,085,354 84 .. 516,904,913 17 
Do branch banks...... 76,721,442 O .. 121,039,121 0 .. 73,259,979 0 
Dividends payable ........ 1,782,715 3. .. 1.829.215 31 .. 1,848,809 31 
Discounts and sundries .... 19,205,914 45 .. 17,950,280 82 .. 14,428,208 85 
TOD sis acevcvcecee 2,467,992 0 .. 2,467,992 0 .. 1,863,401 
EIN dvanchieesscknass 188,705,525 12 .. 271,864,278 28 .. 174,169,735 78 
WN 45553 decAsesew 6,744,618,154 62 ..6972,003,412 60 ..6,430,021,376 4 
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iis ss 
November 11, 19]. 
CREDITOR, 
f c f c 
Cash in hand ve eee es -3,971,054.205 35 ..3,953,885,526 24 . 04.131 594.599 9 
Commercial bilis overdue .. 118,688 67 .. 10,459,300 95 43.445 ~ 
Discounts in Paris 586 801,621 19 .. 656,482,368 57 89.542 Ra? “a 
Foreign bills . 10,478,765 45 9,633,863 73 .. 242 11803 7% 
Treasury bills. . ge sa cit i ‘ 4,924 oO 195 59 
Discounts in branches...... 868,119123 0 . 1,047,808603 0 in a 
Advances on bullionin Paris wn ee es si 
Do in branch banks , s oe 
Do in public securities .. 186,543,371 75 .. 197,346934 28 .. Ifo 6.622 
Do by branch banks . $98,024,575 O .. 474,828,333 0 .. 420577 674 9 
Advance to the State - 180,000,000 © .. 180,000,000 0 .. ls0o000% ¢ 
Temporary advances(floods) 17,000,000 0 .. 7,000,000 0 


Government stock reserve 
Do disposable............ 
Rentes Immobilisées . 


12,980,750 14 ., 


12,980,750 14 |. 12.980 759 ) 
99,631,044 7 .. 


: MIO 14 

99,631,044 7 |. 99631'089 77 
0 

0 


...» 100,000,000 0 .. 100,000,000 0 .. 1m 000,000 
Premises and furniture .... 40,602,711 43 .. 49,468,755 78 .. 58,546,342 ¢ 
Expenses of management.. 4,800,867 87 .. 8,707,323 5 .. 8.256,604 35 
Employ special reserve .... 8,407,444 16 .. 8,407,44416 .. 4,407,444 }g 
Sundries 166,074,889 56 .. 184,358,241 63 .. 1s0,¢70.847 63 
Total .» +» -6,744,618,)54 62 ..6,972,005,412 60 ..6,430,021,376 


BANK OF FRANCE RATES. 


Discount pens aethek aukicda WG We be See Ree ks cue 34 
AGvanees OO DUUIOM. ..< icccicccccscccises hae l 
Advances on public securities 


The following were to-day’s closing prices and the 

Variations on the week :— 
Nov. 9. Nov. 2 
Par. f Cc f 

Three pt r Cents eeeces 100 ee 95 40 ee 95 65 UZ 
Russjan Fives of 1906.. 100 .. 104 20 106 3 2 30 
sank of France Shares.. 1,000 .. 4,200 0 ..4,190 | ) 0 
Banque de Paris ...... 500 ..1,779 O ~1765 0 + 14 0 
Comptoir d’Escompte.. 500... 948 0 .. 946 0 + 2 0 
Crédit Lyonnais ...... 500 ..1,546 O ..1,519 0 + 27 0 
Crédit Foncier........ 800 .. 840 0 .. 8235 0 + 15 0 
Suez Canal .......... 500 ..5,620 0 ..5,552 0 + 69 
Northern Railway .... 500 ..1,628 0 ..1,665 0 7 0 
Western Railway...... 500 .. 928 O 930 0 2 0 
Orleans Railway ...... 500 ..1,268 0 ..1,300 0 2 0 
Eastern Railway ...... 500... 938 O .. 959 O 21 0 
Lyons Railway........ 500 .. 1,200 0 ..1,267 0 67 0 
Southern Railway .... 500 ..1,080 0 ..1,105 0 25 0 
Ottoman Bank........ 250.. 694 0 .. 688 0 + 6 0 
Meridional of Italy Rails 500 .. 598 O 598 0 
South of Austria Shares 500... 117 0 .. LT O iat 
North of Spain Shares.. 500... 410 0 .. 399 0 +l Y 
Saragossa Shares ...... 500... 409 50 405 O + 2W 
Saragossa Bonds ...... 500 .. 36750 .. S64 O + ou 








ARGENTINA—CONGRESS—PROVINCIAL LOANS— 
LAND VALUATION—THE TARIFF AND HIGH 
PRICES--THE HARVEST. 

(FROM OUR CORRESPONDENT.) 
Buenos Ayres, October 13. 


YesteRDAY Dr Saenz Pefia commenced the secone 

: ° ° - oe »h fuiniied 
year of his Presidency of the Republic; he ha filled 
the expectations entertained by the public that he woul 


be a strictly constitutional President, and — sd 
deavour to carry out the reforms which he deciare¢ 


his inaugural address to be necessary. In th Pose 
respect he has not been successful so far, for pear 
deal with much corruption and incompetence In sever 
departments of the Administration, and o ee 
been well supported by Congress, which has been mor | 


diligent in voting subsidies and pensions and oe 
. < ° ° a eal 7 hli WOrKS 
Bills for the construction of unnecessary pubic § we 


than in discussing the Bills presented to it Dy ™ 


° TP rat heer taken 
executive power. The Budget has not yet been * re 
into consideration by the Budget Committce 0! = 

. . + . . o os tT)? WIUINs 
Chamber of Deputies, and its report will not, | ; 


be presented till the end of next month, with the con 
sequence of a hurried and defective examinat 
measure by the Deputies first and then by th canal 
The Budget will show a considerable excess of expen” 


“4 ; ” . %, v red hy the 
ture over revenue, but the deficit will be cove! 


te 
senate. 


issue of internal bonds. The Munister io tion to | 
has denied emphatically that he has any !nten™ ‘on 
propose the issuing of another foreign loan, 4 


reported in financial circles. 
fall in Argentine Cedulas and Credito Argentino 
the latter, bearing 5 per cent. interest, are now 
at 95.50, on Tuesday the price was 94-59. 

If the Nation does not require a loan, so! ae 
provinces do; among them is the province © cand 
which is trying to negotiate a loan of ee tae al 
at 7 per cent. interest and 1 per cent. amortisation, 


bonds; 


lling 
seliing 


. aw on 
: : ially by nternal tax 
service to be secured specially by the 1 ab sell 


the production of sugar, which yielded 


This report caused 4 || 


ne of the | 
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of the |! 


Finance || 
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~ ‘oo m/n ($57,200 gold). The expenditure autho- | its own initiative, the innovations tending te benefit the 
. the Budget was $1,014,006 m/n, of which the | Treasury, the general public, and the producers.’’ | 
ervice absorbed $251,700, subventions and The Committ e will find it difficult to reconcile these || 
.¢ $29,320, and education $281,200. The last; conflicting interests. If it were really desired to charg 
covered by subventions from the Nation | the dutics only upon the actual ported mer- | 
ig to $293,195. These figures should suffice | chandise, the ** tariff rt values ’’ would be suppréssed ] 
deter. British capitalists from lending money to | and the duties would be ASSESS¢ 1 upon the invoice | 
coe indeed, they would act wisely in refusing loans | prices, adequate measures being adopted, as in the 
. - province without a direct guarantee from the | United States, for preventing the Treasury from being | 
alas Government. | defrauded by means of fictitious roe | 
Province of Buenos Ayres is also in need of addi- | tected industries are, however, to . fluential to permit 
' -esources, Which the Government hoped to obtain | the r¢ auction ol dutic > which would = i . 
ns of a new valuation of the houses and land in | doubtedly, be elect d. Phat ould benent 
toe provinee, thereby increasing the proceeds of the | Tevenue by the in reased \ msumMpuon Of imported | 
‘a= divecta “(land tax), the rate of which is | article S. Inst ad of this, it is proba le that some of the | 
1,000 per annum of the assessed value. This —- S bicapertinen increas < by the Budget of 1912 espe- 
ised a storm of protests among the large holders se the f reign article 1s alread) 
d (the small holders were, in general, previously | we ig to a duty equivalent to about 120 per cent 
‘2 the full value of their land). The law directing | "® COSt When deposited in the ¢ House stores 
ew valuation was enacted at the end of January, | AIL pri Ss are rising in a manner alarming to the 
he Provincial Government admits that the valua- work rs paid by salaries or daily wages. Even th 
as made too hastily, with the result that in many | Prices of newspapers have been raised, in consequence: 
es the assessments were excessive, while in | 0! 4 threatened strike of the boys who sell them tk 
; they were much too low. A Bill is therefore | Streets, and of whom there are at least five times as 
being passed by the Legislature for suspending the | ™@DY_ as — needed. Hitherto the evening papers | 
ation of the new valuation until a Special Com- have been sold at five cents (about a penny) each; nov 
tee, which has been appointed, has revised the | the price is eight cents, and as, of course, the boys | 
valuations, and the Board of Revenue and the Land | profess not to have any change, people pay ten cents. | 
Oflice are to order partial investigations in those De- he Argentina, a morning paper, has had LIS¢ 
tments from which complaints of exaggerated | price from five to seven cents, which is the price of the | 
ments have been received. The object of this is | Nacion and of the Prensa. The circulation of the | 
sist the Special Committee in its work of revision. | Argentina has, naturally, fallen off, though, possibl 
[his does not satisfy the large landowners, and an | its receipts will be increased. 
influential meeting has been held in Prince George’s The Austro-American Navigation Compa : 
Hall, at 


t which it was resolved that the Government 
should be asked to annul the valuation, so that a new 
nd properly organised one may be made. During the 
debate in the Provincial Legislature a Senator men- 

ied the case of a purchase, 20 years ago, of 50,000 
hectares of land for the sum of $15,000 m/n ($6,600 

ld). The purchaser did nothing to improve it, but 
waited for the ‘‘ unearned increment,’’ which he has 
btained to a remarkable extent, for the land is now 
worth $12,000,000 (more than a million sterling), but 
appy owner still pays on an 


$15,000 m/n! 


gold). 


rth 
1 7 
the h 


assessment of 
(he Minister of Finance has at last arrived at the 
conclusion that the ‘‘ tariff of values,’’ which is the 
basis for the assessment of Customs duties, needs re- 
vision, but, according to his statement to the repre- 
sentative of an Argentine newspaper, he does not intend 
) propose any considerable reduction of the duties in 
general (there are no Free-traders in the Cabinet) ; on 
the contrary, he says that the tariff prejudices, in many 
cases, the development of industries which might be 
naturalised in the country, though he admits that it 
uso impedes the progress of certain branches of com- 
merce and frequently diminishes the revenue from im- 
port duties. Evidently, the Minister approves of the 
-uggestion of his colleague Dr Lobos, the Minister of 
Agriculture, that the cultivation, spinning, and weaving 
1 cotton should be encouraged by protective duties, 
though it is obvious that duties on the raw material to 
protect cotton growers will be prejudicial to the spin- 
ng and weaving industries; as for the mass of the 
ple, they must be contented to pay higher prices for 
Wearing apparel, in order to build up Argentine 
national industries for the benefit of a few individuals. 
\ few days ago a British resident received a small 
| Par ‘el ol wearing apparel through the Post Office, and 
the duties thereon and the Custom House charges (in- 


Cluding wharfage, storage, and a stamp of $2) just 
_ Coudled the cost of the articles, about 12s, including 
| 'reight, &e.) The Minister of Finance considers that 
‘ie “ tariff of values’ should be subject to the varia- 
i of the market prices of the articles and to the 
a se necessities of the Republic, and therefore his 
| “4 Is to constitute a ‘‘ permanent committee to study 
| and report on all the modifications which may be pro- 

Posed by the trades interested, and to recommend, by 


i 


+ 


ne 
i 


making the addition to its fleet of three lar ’ 
for the purpose of establishing a regular fortnightly 
between Trieste and Buenos Avres 


steamers are to make the voyage in 


sery i Cc 


twe ntv 


company has also arranged with the Ministry of Agri- 
culture to bring out about a thousand labourers for the 
approaching harvest; the Argentine Government will 


pay S10 on account of the passage money ofr ever 


immigrant so brought. The agricultural authorities 
express confidence in there being enough men for the 
work of the harvest. 

The crops are in excellent condition, in general, 
though in some districts the whe and also the flax 


have sustained some injuries from the very severe 
frosts that have recently occurred. On Monday night, 
at the Chacarita Observatory, the temperature fell to 
14 deg. Cent. below freezing point ; the lowest temper 


ici= 


ture recorded previously in the 


month of 
during the last twenty years was 1 deg. 
The 
neighbourhood of this city has 
The vines in Mendoza have been 
affected, and the grape harvest will be delayed. 


October 
Cent. 


blossom of 


abov { 


freezing point. This was in 
the fruit trees in 


been much injured. 


1QG03. 


1 
+ 
Lie 


Another State railway has been completed—from 
Ledesma to Embarcacion. ‘There will be strong oppo- 
sition in Congress to the projected sale to the Entre 
Rios Railways Company of the unfinished State line 


Diamante to Curuzi Cuatia. 
promoted by persons interested in making Diamante a 
port. The banks contin 
counts, for 


from The opposition is 
ue to be cautious in granting dis- 
which there is a great demand; the rates 
charged are 7} to 8 per cent. Exchange rates are 
weak. The gold in the Caja de Conversion fell to its 
lowest point on the 7th inst., the amount held being 
then $192,394,748. It is now more than 1924 millions. 

The prices of sheep and cattle continue to be very 


high, and those of grain of all kinds are rising. The 
receipts from Customs duties have exceeded by 
£750,000 those of last year to the same date. In the 
second half of last month the Inland Revenue from 


taxes on tobacco, alcohol, beer, matches, &c., amounted 
to $1,623,000 m/n. The receipts from the alcohol tax 
diminished remarkably. 
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Letters to the Editar. 


THE BIRKBECK BANK JUDGMENT. 
TO THE EDITOR OF THE ECONOMIST. 


Sir,—The charge of ultra vires is said by Mr Justice 
| Neville to arise from non-compliance with the terms 
of the memorandum of association which limited the 
objects of the Building Society. These were, briefly, 
to lend money for building or on house property to 
| members or others. The capital contributed by 
| members provided a portion of the working funds, and 
| a subsequent resolution permitted the company to 
| borrow to an unlimited extent from the public. So 
| far, therefore, taking of deposits was quite 
| regular, but, says the judge, only to the extent that 
| they were used for the legitimate objects of the com- 
| pany. Having exceeded the requirements for those 
5 they became ultra vires. Then comes the pro- 
| 


— ee 


the 


nouncement, which, I think, must be incomprehensible 
to the man in the street, that the responsibility lies, 
with the members who, through their elected 
executive, received and invested the excess, but with 
the depositors, who had no control over, probably 
no knowledge of, their deposits being in excess, or of 
the objects for which their money was being employed. 


not 


ersonally, I do not understand how a loan, illegally 
yorrowed, transfers responsibility to the lender, unless 
it can be proved to have been granted in collusion 
with the borrower, or with intent to evade or offend 
the law, and even then the borrower would be equally 
responsible. It seems to me a dangerous precedent to 
extend a ruling of ultra vires to those who had no 
control or opportunity of deciding when or how the 
irregularities were committed. Why should there be 
any difference betwecn the depositors and the other 
creditors? Still more, why should the shareholders, 
who were directly responsible for the acts committed, 
and who solely could have prevented their commission, 
rank before the innocent depositors? All creditors, 
which, I understand, in this instance exceptionally in- 
clude the shareholders, should rank equally, except to 
the extent they may be specially and_ separately 
To discriminate preferentially is quite con- 
trary to recognised practice, and the judgment as re- 
ported does not sufficiently explain why the usual 
course has been departed from.—Yours faithfully, 
Rec. Murray. 

rd row, November 7th, rgrt. 


| 
I 


secured. 
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THE SUGAR SHORTAGE. 


TO THE EDITOR OF THE ECONOMIST. 
Sir,—In your article of to-day’s issue you argue that 
the total shortage may reach this campaigne to 830,000 
tons, which, roughly, is 6 per cent. on the world total 


supply, say, of fifteen million tons. The price of sugar 
has within the last few months risen 100 per cent., 
which seems enough and to spare, though the deficit 
should exceed your estimate by double or more. 
shortage is being made the most of for speculative 
purposes, to the infinite injury of the trades to which 
cheap sugar is essential, and also to household con- 
summers. 


The 


It 3s to be hoped that Government circumlocution 
and red tapism will not in this matter retard Russia 
from immediately exporting largely out of her super- 

| abundance, and so foil food manipulators for once.— 
| Yours truly, 


Anti-Trusts. 
Liverpool, November 4th, rort. 





AGAINST THE INSURANCE BILL. 
TO THE EDITOR OF THE ECONOMIST. 


Sir,—For some time past, in correspondence and in other 
ways, I have been approached as to my views on the effect 
the Insurance Bill will have upon our staple industries, and 
many people, I am informed, are unable to understand why, 
apparently, I have remained silent regarding a measure the 
effect of which upon our industrial position will be much the 
same as if Tariff Reform had been adopted. The determined 
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stand I have taken against the adoption of Tarif p eform ix 
well known, and I consider it to be my duty to declare .. 
publicly as possible, that I am just as much opposed t; the 
Insurance Bill in its present form. I have no reeollectio - 
any Bill that has been so severely criticised in every pd 
tion, and the concessions that have been made, as 4 ¢. aa 


the criticisms, have left the Bill so mutilated that ;: 
sible for either Mr Lloyd George, or anyone els: 
estimate what its effect will be. 

In July last I wrote privately to the Chancel] 
before him my views regarding tne effect this Bill would } 
upon the staple industries of the country, and urged } 
to hurry the Bill, but to give it the mature conside; 
all its bearings that its importance demanded. My: 
cations were simply acknowledged by his secreta 
attempt was made to meet my arguments. 

I pointed out to Mr. Lloyd George then that I yielded 


4 
i 





oe _ i tono 
inan in my anxiety to improve the position of the masses oj 
the people, and I do not think there isa single Trade Uniog 
Leader in England who will not endorse this. | e, k 


ever, ON Many occasions, in presiding at the confere; 
which have had to be held in the cotton industry regardiy 
wages disputes, had to point out to the representatives of 
labour the absolute necessity for considering whether the 
industry could, or conld not, stand an advance in wages. 
I have often thought that if Mr Chamberlain had consulted 
half a dozen men holding positions in the staple industries 
similar to that which I hold in the cotton trade, and a half 
dozeu men holding similar positions in these industries repre. 
senting labour, and had had a few hours’ conversation with 
them, he would never have launched his Tariff Reform y 
posals. I have, perhaps, been the most determined opponer 
of Tariff Reform, and I have carried the workp: 
with me. If Mr Lloyd George, before he launched his Insur 
ance Bill, had done what I think Mr Chamberlain t 
have done in connection with his Tariff Reform proposals, | 


think he would have acted wisely. No statesman who is not 
a practical business man can possibly have the experience of 
those who have devoted their lives to conducting the great 


industries uvon which our national existence depends, and, 
in my opinion, a prudent statesman would be glad o! the 
advice that such men could give him. 

During the past eight years circumstances have compelled 
me to make a careful study of the cotton industry of the 
world,and I know how slender is the margin that enables us 
to hold this great trade. I have used this argument with 
telling effect, as Mr Lloyd George knows well, in de‘ence oi 
Free Trade, and I am now being asked what | have to say 


about this Insurance Bill. An industry, the wages in which 
represent, roughly, 50 per cent. of the cost of production, ts, | 
fear, going to be unduly handicapped in comparison wits 
other industries where much less labour is employes in pro 
portion to the capitalinvested. The coal trade is even worse 


+ 


the wages in that industry being about 70 per cent. of the cost 
of production. Coal being a large item of expense = ui 
cotton industry affects it most severely. All this would have 
been pointed out to Mr Lloyd George if he had consult 
practical men. 

Except in a few special sections the average return a 
capital invested in the cotton industry is small. (wing 
unusual circumstances the industry has for the thre am 
years been passing through a most severe ordeal, and serio 
losses have been made ; where dividends have bee 
they are largely the result of speculation, or withdra\ 
reserves. 

Mr Lloyd George, in replying to the cotton erp! 
deputation last July, said that wages were very much ts 
in the cotton industry in England than in the ¢ 
countries, and that still we are able to hold our own. } 
surely conversant with the fact that cotton mills, owl's 
Protection, cost very much more on the Continent tuer, i 
England, and if he had been a practical man he wou:d undst 
stand that this is a very heavy handicap, and more 
counterbalances the advantages of the lower was 
statement made by the cotton employers regarding ¢ 
cost of the Insurance Bill applied only to the ee y al 
spinning and weaving, but there are many othe! aye 
ments besides these which will be equally affectec, 2° ™ 
accumulated extra cost on the finished fabric ™ 
serious handicap. - 

No one on Liberal platforms used the above ar 
with more telling effect than Mr Lloyd George hims¢ 
should like to know from him why he should laut Sl 
posals as his Insurance Bill contains, based Ts 
experience of Germany, and without the mature ae in 
tion of, or consultation with, experienced business 
England. kdl 

The conditions ot the industries in England and gang | 
are not at all the same, and no better illustration aie 
given than that whilst in Germany there are muttrt} ei home 
cotton spindles which are mostly engaged in supp a of the 
requirements, England has 55 millions, 80 per cent. 
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juction of which has to face the competition of the world. instance of adverse but just criticism is his complaint that 

















= a || Phis vreat trade represents about one-third of our total | the principles of forestry are neglected both in Argentina and 
he exports of manufactures, the loss of which would so seriously Brazil. “As the demand (for quebracho wood) increases, || 
of afiect all our other interests as to render them unprofitable. | and the idea of replanting does not seem to have occurred to 1] 
e | Ay iness conducted asa charitable institution has only the Argentinos, it is reasonable to foresee the moment when || 
ee Pr g, Ifthe great industries of this country are to be | the Government of the Republic, having neglected to husband | 
Ms - icted on this basis, we shall soon realise that, instead of | its resources, will have only vain lamentations to offer to its | 
I r rating the cendition of the workers, there will be wide- | customers.” On the other hand, full justice is done tothe zeal || 
saa inemployment by our being unable to compete | ofthe Governments of the Republics for sanitation. Dr Oswaldo 
- lly in the world’s markets. I have striven for very | Cruz, for example, by killing the mosquito has killed yellow 
a ‘ay years to promote the welfare of the cotton industry, | fever in Rio. Ina short review it is impossible to do justice || 
jm fam in favour of a fair distribution of the profits of | to the wit and Horatian philosophy of the French statesman, | 
: dustry between Capital and Labour. I consider that the | andthe only matter for regret is that M. Clemenceau has |! 
Pz Insurance Bill is on an unsound basis, and firmly believe that | not taken himself a little more seriously, and by pruning | 
"0 we cannot do an injustice or an injury to either employer or | here and expanding there converted his series of artick 
: " workers without this injustice being ultimately felt by both, | into a book which would have been indispensable to all 
ins 1 affecting detrimentally the national welfare. | students of South America. 
” these reasons I strongly urge the withdrawal of the | 
; e until a thorough joint investigation into its far-reach- | Tan 
= » and intricate provisions by representatives of all sections | NAPOLEON AND HIS CORONATION. 
mmunity has taken place.—I am, yours faithfully, | THe present translation adds another volume to the 
g ra ‘ C. W. Macara. |} enormous library of English literature about Napoleon. 
f i rk street, Manchester, November §, 1911. cy age ethers. t XN Ch eRe IN 8 As ET 
= Every Independent Liberal or Conservative has probably | *" 2Uthor shows that Napoleon cid not look upon Als 
ey made the same discovery as Sir Charles Macara—namely, | Coronation as a mere ceremony, but that he beheved | 
that arguments addressed privately to public men are of no| that alter consecration by the Pope he became a 
avail. Ifthe same arguments (supposing them to have been} sovereign equal to all other sovercigns, and endowed || 
: 3 eood ones) had been published and ventilated ata time when with divine rights. The number \ets. directly or in- |] 
th hole Press, with the exception of the Economist and} directly bound up with the idea of a ¢ ation was, || 
n two other newspapers, was applauding the scheme] ,),.. ...)4,,.- ioniinnt Rein: sin ae by dwell- |) 
something might have been done. Now it is much too late.| . 7 0 an 
: ite. Exam | ing upon the romantic side o Nap leon as a man of || 
a } destiny, Is more intere g than its titie 1s attractive. | 
5 | — _ , cess (HN 
iT ; | * By Frédéric Masson. Translated by Frederic Cobb. (London || 
to Reviews of Books. | T. Fisher Unwin. 12s 6d net | 
7 | | 
K } 
(| Many readers will have noticed some clever newspaper | Pitesial f Baas By F. W. Ta 0S ait 
: | articles which appeared both in England and France, com- | * /?"C/*¢° OF S:cou- hit’ <; Srl By cliaacaaneaaaai a ne 
p {| memorating a hasty tour made by M. Clemenceau in | Macmillan and Co. 579 Ot ' 
, = | Argentina, Uruguay, and Brazil. These have been incor. | Les Instituticns de Progres Social. By Cha Gide. 1 
F porated into a handsome and well illustrated volume, which | (Paris) Librairie Recueil Lire | 
EB ] is interesting as the work of a brilliant Frenchman, viewing | Peru of the Twentieth Century. By Percy F. Martin. | 
» || with critical approval the triumphs of the Latin race in South | (London) Edward Arnold. 15s net. 
e |; America. But the conviction, as true as it is difficult to} cyy:-4:,,, Ba ae J PS 1’, a! ee | 
I ) Bs . . : : . | Statistique Dém gyaphique des Gran s Vulles du Monde | 
| explain, that literature is one thing and journalism another, | Redes ee abon es On s0cK i. aida 
ay ™ 6 nat ateikaaw ; eon | endant les Années 1880-1909. Premievy  partie- 
) = }| must strike every reader when he notices how much the articles | re a R ‘ Sh altel ti 
= =} lose when they are collected into a book and have to bear the | Europe. (Amsterdam) Ce a | OO 
|| test of reading in the study instead of perusal in the railway | Statistique. 
® || carriage. There are, of course, the slips inseparable from | 7/e Law Relating to the Reduct f Shave Capital |} 
> }| Sasty writing, as when we are told that “the population of | of Joint Stock Companies By P Simonson 
- | Montevideo must be nearly a million now,” and then hear it (London) Effingham Wilson. _ 1 
m || described, a few pages later, as “a town of 400,000 souls.” | 7. Condition of Encland. Bv C. F. G. Masterman, || 
 }| ven the lower estimate is rather too high. But when the | O65) 18 ceedinie) M hen aed Co: 16 it 1] 
. = || teader makes the more serious complaint that the book (which | ,, 7" 3,\-* a se pores ee f eet BP + Ceaeee i 
— || would have contained much more “ body” had more pains | l — Before the Comptrolles ee Lee 
= || Seen bestowed upon it) consists chiefly of gossip about the | Romer. (London) Sweet and Maxwell, Limited, 
a || people and word-painting of the things seen by M. Clemenceau, 3 Chancery lane. Ios. 
5 e he is disarmed by the author's frankness, who remarks, “‘I1| The Agyvicultural and Fovest Products of British West |} 
na ie happily, the great advantage of having discovered | Afvica. By G. C. Dudgeon. (London) John 
= m his attitude is certainly preferable to that of the | Murray. <s net 7 
= | S'0ve-trotter who graciously undertakes the task of re- | ee to ila < tenia ala li Tala 
Ay modellins ae 2 _ "| The Railway Conquest of the World. By F. A. Talbot. || 
= || Modelling the institutions of a country after spending six | gg ne hn tial { 
- m || Weeks in its hotels and railway carriages; but it may be carried | __ (London) Wm. He int mann. S net. 
s a ‘oo tar, and the result is that too much ephemeral | The Indian Monetary Pi orems. By. S. K. Sarma. 
a ® || Paccing has gone into the book. On the other hand, it makes | (Madras) The Law Printing House. | 
: . — ympathy, and M. Clemenceau writes very sympathetic- | Official Year-Book of New South Wales. (Sydney) John 
' E H Re i soe three countries, especially in the = of | ~ 8B. Trivett, Governm nt Statistician. om 
a ee n eed, the charms of the Brazilian forest leads him | y7),¢h]y Report of the Department of Trade and Commerce || 
|| ‘© contrast favourably the life of the Brazilian negro with 4 Camade Télv, 1991 (Ottawa) Government || 
“ | ‘hat of the Parisian. He pays a deserved tribute to the courage | a ead ee ; a a 1 
: | »* the ladies of Buenos Ayres. A year or two ago an unknown | rinting bureau. 1] 
' { castard threw a bomb in the Colon Theatre with such effect | * eal 
of p) ost “Here were pools of blood on the floor. The damage was | 
: . en te ee of — oe day, a oo a | AMERICAN AND CANADIAN | 
a va In society was absent from her place at the periorm- 
= ance of the ae Some light may oy thrown | SECURITIES. | 
“pon anarchism and discontent in South America by | : \VESTORS: 1] 
rm | M. lemenceau’s account of the ‘indescribable slums” | TO INVES 7 | 
, i he tee by the workers at Tucuman— the seat - THE NEW SYSTEM OF i 
i} he highly : ts - his ark 
“ | that oe eae ce agg n. ree ig lng esc REGISTRATION 1 
he | il in Areentins protectjon of labour a ! ot | ARES OR BONDS | 
» | H thie hone 7 and Brazil. Headds: “ Although life beneath | FOR SH | 
a | | and although ey ust undoubtedly offer many conveniences, || sa vas EXPENSE, RISK AND TROUBLE. | || 
| Seneneane a the mill-owners whom I met seemed to me both PE LMI GEA SOMERS | 
ny \ visited e and generously inclined, factories such as those I | aa  BSSQCIATION ‘OF AMBRICAN BOND ||| 
be {I i question : scarcely exist much longer without the a! THE ENGLISH 2 See C a pant Ltd. 1 
I | On being brought before the legislators. Ansty S GREAT WINCHESTER STREET, £.C. | 
rrr cae fence pian. _ 
ne i} i] Riese America To-day.” By Georges Clemenceau, formerly | Advice, Information and Assistance gladly furnished on application. | 
| i © Minister of France, T. Fisher Unwin. 12s 6d net. Ol SS 1 
—'' yp Seneca nits ilileetineeaieatmmcannasee ali eat eC eee 
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The Navy League 
(London) John Murray. 2s 6d net. 

The Taviff in Our Times. By Ida M. Tarbell. 
York) The Macmillan Company. 6s 6d net. 
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NEW LOANS AND NEW COMPANIES. 


opening of the lists have been as foliows :— 


Capital Applications. 
Amount First 
Nominal Receivable by Payment Lia- 
Capital. Company Thereon, bility 
& £ & & 
Amount previouslyrecorded.... .. e» 145,636,230 ee 
ISSUES OF THE WEEK— 
Domes of Silence, 74 D 
£10 (Nov. 4 
Motor Union Insurz 
Cum. Pref 
iNov. 4 


| Palace Hotel 


| Grand Trunk Railway Co 


| 
; 
j 
| 
i 
{ 
i 
} 


| per cent. five year convertible bonds, at 99}. 


| Bank of Montreal, ut $175 


Des Alpes, 


Ptg, Pre f. 


ee 


[November 11, 191]. 
e Tobacco.—Capital £1,380,580, divide 
657,419 preference shares of {1 each, entitled 


| cumulative preferential dividend of 6 per cent. 


'and, after payment of the fixed dividend on th, 
| shares, to 25 per cent. of the surplus profits; 


| nary shares of ros each, entitled to a dividend of , 
| per annum and 50 per cent. of the surplus divisi 


: | ot the surplus divisible profits. There is an aut! 
The new issues of the current year and date of 


1,314,540 deferred shares of 1s each, entitled to 


or 
MLi1U1 int 


ture issue of £650,000 in 6 per cent. first debentu: 
able within six years by drawings at 165. The 


| 1,314,838 ordinary shares will be allotted as fully 
Farther | 


subscriptions are invited for £650,000 6 per c 


rt 
Ail. 


| at par and 657,419 preference shares at par. Th 
| will be secured by a first specific charge on th: 


| property and 
| other 
|can Bank. 


| most of the leading firms of the Republic. 


a floating charge on the und 
assets. The trustee is the Anglo-S 
The company has been formed 
the business of twelve Argentine tobacco firms, 


A 


| price is £1,702,483, payable as to £1,045,064 in 


; | to adjustment), and as to £657,419 in ordinar 


this sum £1,283,533 is in respect ot goodwill, w 


| represent less than 4} years’ purchase of the 


| during the last 24 years. 
| about £200,000 of working capital. 


591,678 | 
| on loans, partners’ salaries, rent of factories or 
| were £232,679 for 1909-10, and £300,313 for 


Nov 585,000 
Flanet-Arct 

(Nov. 6 
Tronoh South (Nov ; 
Thames Silica Co. (Nov 


Canada, 4 % Guar. Stock ¢ 
92 % (Nov. 8) a ° 

City of San Paulo Improvement 
and Freehold Land Co.,6% 
Ist Mt. Gold Bds., at 984 % 
(Nov. 9) 

North Bitchburn Coal ; 
Ist Mt. Debs. at par (Nov. 9) 250,000 

Southern Nigeria 4% 5-yr. Co 
Bads., at 994 %, (Nov. 10 


. -1,025,090 


800,000 788,000 40,000 


250,000 .. 25,000 


. . 8,000,000 4,975,CCO 250,000 


(Nov. 4 ‘ vo 560,000 .. 32,000 
on -- 9,474,093 .. 836,034 ..8,638,059 
* Partly subscribed abroad 
Total offered for subscription to date Total offered for subscription for the 
in— whole year— 
£155,110,323 1910 
246,013,193 
168,596,748 
161,569,153 
115,234,965 
110,328 974 
151,396 914 
104.829 014 
98,735,721 


£267,439,033 
182,356,783 
192,203,751 
123,629,973 
120,173,780 
167,188,408 
123,019,650 

.«- 108,426,689 


NEW CAPITAL ISSUES. 


Southern Nigeria Government.—Issue of {5,000,000 4 
Applicants who 


| undertake to pay in full and convert into Southern Nigeria 


| Other holders may convert before August 15, 1913, into 34 
| cent. stock at £104 of stock per cent. of bonds, or after this | 
| date and before August 15, 1915, into £103 stock. The pro- | 


(Lagos) 3} per cent. stock 1930-55 at the rate of {104} stock 
for each £100 of bonds will receive preferential allotment. 


34 per 


| spectus contains very full particulars of the trade, popula- 


| tion, and revenue of the colony. 


The stock is a trustee in- 


| vestment, and for those requiring a short term security with 
| fixity of capital value and 4 per cent. interest, may be re- 


commended. On immediate conversion into 3} per cent. 


| stock the equivalent yield is £3 13s per cent. on the more 
|| permanent investment. 


| 4 per cent. guaranteed stock, at 92 per cent. 


Grand Trunk Railway of Canada.—Issue of £1,250,000 
The stock is 


| entitled to the full dividend of £2 for the half-year ending 


| payable until February rst. 


December 31, 1911, although £32 of the issue price is not 


[he 4 per cent. guaranteed 


stock is really a non-cumulative preference, with dividends 
| contingent on the profits of each calendar year, and ranking 
|in front of the other preference stocks. The amount of 
| guaranteed stock already outstanding is {£10,540,000, in 
| front of which come £25,843,000 of bonds and debenture 
|| stock, on which the interest is £1,120,000; rentals to the 


| amount 
| of controlled 
| annum, 
| it. On . the 


of £142,678 per annum, and interest on bonds 
lines to the amount of 158,812 per 

when the companies fail to earn 
basis of last year’s earnings, the 


payable 


| balance available to meet the dividends on the existing 


| guaranteed stock is about £325,000. 


At the end of this year 
£856,000 of 5 per cent. bonds fall due for repayment, and the 
prior charges will therefore be reduced by £42,840 per 
annum. The new 4 per cent. stock will require £50,000 per 


| annum for the dividend. The yield at the price of issue is 


{4 78 6d per cent., and for a security providing this return 
the prospects of ultimate appreciation are good. 





The present issue 
The stock-ir 
is valued at £418,950. The profits, before allow 


) 


5 capital is high, and the debenture debt is in: 
33,750 | 
91625 | 


| estimate of profits is justified the debentures mi 


company’s assets, apart from goodwill, but if t 


| speculative purchase. 


| Land.—Orfer of £800,000 6 per cent. first mortgag 


City of San Paulo Improvements and Freehold 


MUS ada 


| 984, part of an authorised issue of £2,000,000, of which the 
| remaining {1,209,000 will be offered in Paris. 


itu | 


are repayable at 1o5 per cent. on September 30, 193. 


| earlier on six months’ notice, and they are also redeemabi 
by annual drawings at 105, commencing in 1916. Th 


| next 20 years. 
| bonds for five years, and for that purpose will dep 
| or securities with the trustees. 


i 
| 


| repayment may be made in the form of 6 per cent. second 


| 
| 
| 


| 


| 


| 
| 


| 


capital of the company is {£2,000,000, of which /1,9 
has been issued as fully paid. The company 
formed to acquire certain lands within th 

of the municipality of San Paulo, 14,806,597 square yards 
in extent, estimated by the vice-chairman to 
£4,756,887, or £4,782,222 when the necessary roads, gardens, 
&c., have been made. This area is rather more tha 
acres, so that the estimate is equivalent to somethin 
£1,600 per acre. The vice-chairman does not I 
himself to any definite estimate of income for the next tew 
years, but is content with an estimate of the average tor ths 
The vendor will guarantee the interest on the 
sit caso 
If these funds are utilised, 
debentures. The high rate of interest offered may com 
pensate for the risk which attaches to the bonds. 


North Bitchburn Coal.— Issue of £250,000 § | er cent. 
first mortgage debentures at par. The share capital of te 
company is 300,000 shares of {1 each, fully paid. [he com: 
pany was formed in 1903 to acquire a coal mining, Cosi, 
and fire brick business. The book value of the assets 's 
£586,865, against which there are liabilities of £2++427+ 
including {91,012 on account of 4} per cent. debentures ane 
interest which will be redeemed out of the present issue. = 
life of the colliery is estimated at nearly 39 year , and the 
debentures are to be redeemed within 30 years {rom DUN 
March, by drawings at 105. The debentures offer 4 9008 ) |) 
per cent. Home industrial investment. 


; ‘ 4 of the issue of 
Mexican Light and Power.—The list of the ue 

£1,000,000 5 per cent. second mortgage 50-year > bad | 

closed on Monday, the offer having been fully subseribee. 


* ¢ which 
Tronoh South.—Capital £100,000 in £1 shares, eae 
45,000 are now offered for subscription at par. The Persh 
will acquire tin-bearing lands in the Kinta Vall re 
F.M.S., about two miles from the railway station «¢ oe 
and between blocks of land owned by Tronoh Mines, amg 
The area is about 258 acres. The prospectus conta’ 6° ~ 
reports on the property. The price is £75,000, Payi?) "4 || 
£20,000 in cash and £55,000 by the allotment of tt 08 
shares, of which £4,500 in cash and £3,375 In shares ' Phe 
able as underwriting commission on the present Issu® 
underwriting commission is high, 


| 
| 
ot | 
: : ‘ » of whicd 

Thames Silica.—Capital £30,000 in £1 — ; Y blic 
15,000 are now to be issued, and 1 1,000 are — a F ature l 
subscription, the remaining 15,000 being reserve? ™ | 
| 


ol 
issue. The company will acquire a plot of freehold land & 
about half an acre at Chobham, Surrey, 08 io which 
been found a deposit of practically pure silica, 0 osed to 
14,000 tons have been proved to exist. This it is Pr The 
use for the purpose of manufacturing silicate of soda. 
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; es not state what sodium compound it is intended | amount which was therefore, it presented to the 
combination with the silica, nor the approximate | shareholders this unsa sfact > ; — ch i olladiaiia 
esame. Silica, or silicon oxide, it may perhaps be | although there was, had ae ppg pr sere flee. Cie 
plain, is the chemical name for sand. ~ | Sum of money owing to the I had rag 
assuran es from their representat cf . as t th 
ta ait — TY ry gy Ve t ill r Ar r+ ‘ ] 1 7 su 
4 MEET them that their Business Co] bia w , 4 Tl 
N NGS, & was a great impetus to trade ; e ened 
COMPA INGS, So. | 425 # sreat impetus to trade; mines x 
ee rubber pl at I 
CARTAGENA (COLOMBIA) RAILWAY COMPANY, LIMITED. | P'0sPect of increased traffic. O 
1 general meeting of the shareholders in the Car- | a; a the sae oe ; ; é my 
hia) Railway (¢ mpa y, I ted : l, 1. eae = \' - i 
t at Sal I House, L Mr |] D 1 | the ' the . ( ' 
presiding he (Ch ! } £ 
Mr Herbert E. Taylor) ha read t . 
t g a the report t ‘ t a — 
1e urse of h : h, said thet 
1 which he had spe y t , Che first _ 
‘ ‘ t of profit and S t, £17,832 ; 
lare« lay 9, 1910 IS,75 With regard 1 
é laré ers were entitled t ha e, and w li 
yg. = oo : ate See na L to a CONSOLIDATED SIGNAL COMPANY, LIMITED. 
1 for twelve 1 th +] s ' Tl tant nnual general 1 aes f +] } } } 
ed h re fa ible ay ri beca ( lated S ( 
h < npelled t take ] 1 t nst t tl \ t FI | VM Vi 
of the ] d of eight ind tl H ' 
é é h it to fit B é 17,8 ry} ‘ \ } ae 
he t tell them that the ha ‘ den - 
l I 1eir secre t t ( ne 
their visit s that r e « es W the | 
ve hanged the anage t, so that . 
Me t is much t 
LARED DI\ , : , 
: i to th laration of a lend, he } int out | had suf t wv 
bo e the dividend was lared th had eve | have had « gl t} 
. elieve they would be in the receipt t taff. It ev to t I first 
b £36,920, hich was then due fr the Republic | of t] ‘ r tl 
F i der the subvention. They had ré it- | liar’ 
a ve that this payment would be delayed But, un- | rms j . } ’ : ¢ 
y, there was a revolution in that country, with the | , sce a erm , , E 5: ; 
t nent were short of money. Up to that | pre oa cas 
G l its representatives had ful idmitted | 7 eee _ — a 
f tec the subventions, and it was not until | "™ ™ ® ¥ wae 2 
E. failed t raise money by a that is he | SP a tistact et t Nhe th 
‘ erely to gain delay in being called upon to pay t trou rt t ‘ f, +] 
due to this company, they raised the quest that | ti s; that rai y 
t s had t originally been submitted to Parlia- | to the fact, which we I 
E vere illega ind that it w ild be f ssa t 9 Sas ] ‘ hat b el ne t t 
5 t to get a Bill passed which would legal he | t} » work. a ° . t 
and give the necessary authority for th ryment. | railw es. with t 
H erst that steps were being ta to legalise the | p,y;, ; Ff ‘ ; ‘ 
ns, and that the money would be paid ee ee ee - 
en paid, the balance-sheet would have presented a | ‘‘ Trae OE tile 
fferent appearance to what it did, and they had every | '"5 os ss - 
is to hope that next year’s balance-sheet would be of a| !“ -oaas 8 t. The tot 
rent character ~* 
THE SUBVENTIONS. a a ts tt ary , 
( an pI eded to deal very fully with the questi i es ye a i- . ; 
entions, pointing out that there could be no possible | = 
the Government of Colombia disputing the a int , : 
er them As to the origin of the subventions, he | \ 
t that prior to 1907 the Colombian Government, 1 ; , 
urage ymmerce and exports, greed t y ; 16 Saye 
3 20ld to the companies interested, and the companies | W!t te o_o 7s wa um —ae lat 
rry their officials, soldiers in uniform, and to keep up | Profits carried 1 1 ears in th t 
rvice of ten steamers a month. But for the payment | thos al t #39523 25 7 t W 
subventions the companies would not have kept up | this : 7 \ t t 
er of steamers, because there was not sufficient trafic | this ar t mol ex the 
a doing so. Owing to the changes in the Presidency | company, the f ' ; ae 
a e these payments were allowed to fall into} g§; id, whi t] O31 2 3 
Bs thous "y were regularly paid up at first. _At the | brought forward f: t 1 sum f £23,306 11S 2 
‘9 g of 1910 there was a sum of something like $155,000 | 2a ijable for distribut [ dividends paid 1 
y the companies. A payment was made for the month ahead SaGes seg 3d, and ect re end tl 
ee whi h still left the same amount owing. It w as th un Ralaace of the preli i be |  y ng 61 
RS mbia was seeking to negotiate a loan in London. There | ae tie ia cene “Th ' ad. t] furthe 
Be every reason to believe that the loan would be floated, but, si saa end that a fi ye paid the 
oA ircumstances into which he need not enter, the money | ae a. enon a y as f TI b »s 
a raised in London, and the Colombians had to go to} t. re a : ind leave bh é 677 2s 10d, which it i 
1 raise their money. There was no doubt whatever that | #20? ot) ey forward. You wi ( 1 that 
es an had been floated in London the companies would he get ee ed to be taken from the carry forward 
eived their money under the subvention, because at for di i lend purposes, and this st es £53,802 178 3d, and 
3 “aat time, so far from any question being raised as to the in- | pt pence iis to emphasise that it is the undivided profit 
3 ess or the legality of the payment, replies were sent by | op ‘ee eae ‘whi h it is pr ed to draw upon. I have 
: esentatives in Colombia, and the representatives of the | catia "vinited soaiaa various fa tories, and can te stify to their 
Government in London, to letters urging payment, | aoaee ale oughly satisfactory state, and bad times hav 
h they distinctly admitted their liability. The Chair- | rg Ae aned out determination to keep them up to the highest 
read these letters in full, and observed that it was in view - : . a ncien v. for we realise that whe n normal condi 
se letters, which led the directors to believe that the ‘i _ a ome business return our works will be pressed to their 
uld be speedily forthcoming, that the dividend was pvr conn io “In conclusion, the Chairman moved the adop- 
tion of the report and accounts. ; 
CAUSE OF THE PRESENT POSITION. | Mr S. P. Wood (chairman otf the committee of management) 
10ti rhi ras, after scussion, unanimously 
. Present position had arisen solely and simply by reason | seconded gg apace ymeseorty we Sam hon anebe ted, ant 


agreed to. 
a vote of thanks 
proceedings. 


lefault in payment by the Colombian Government. The 
| al of the company, under the circumstances, would not 
| ““oW them in their balance-sheet to take any credit for this 


to the chairman and directors terminated the | 






























| EE ——_—— 
| 1004 
: — ee - —_____—_ 
PEKIN SYNDICATE, LIMITED. 
[he annual general meeting of the shareholders in the Pekin 
S ate, Limrted, was held the 7th inst., at the Ca 
| Street Hotel, I Sir Richard Da Aw K.C.B., pre- 
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ss Teceipts in respect of coal sales. Your direct . 
impolitic at the moment to enlarge upon this pa 
receipts. They are convinced that it would not by 
of the business to set out at the present tim 
i g Of tions in the profit and loss 
t} f dealt with the amount in th 





. ', | final payment in respect of expenses in Nort! 
: i s ! J 1aAce W W a" ony atti ¢ 1 pare ‘ 
ax A Tae ha: Sel heet The first thre Se ee eee se — : M. 
- fe Hl deaene ; i explanation. With | £40:00° oe the costs of the arbitrat — 
a ie eee : oe g be ad. thie qe | ment wath Messrs Pearson dated, a 
% a> ) TES E A * 7: ; : ears past. Their claim was finally submitt 
& i } ma eapert ce ; en 1 we had no option but to pay the award 
a 5 i 1 } t Wal 
a ; fe 1 J Ig! a d tax aw 4 Nar ge » | . 
im ; Ee } > . ul intil DIVIDEND-PAYING SiAG N \ 
| Ei tal— 7, 10,025——men- Coming to our report vou will have 
ae ; t represt ty or ! h full and ample information on « t. M 
4 ih Of 24,25 S the Chinese Central | ] thought that it would be at to tl 
ea | Railways | learn all available particulars bef the g 
s bi } MEAN habe rect hoped t » have been able to: th 
ee } We vy w 4 he other <s t e-sheet The | lucti the freight ul on the C} 
F } first two items 1 . » eX t t } card to the | although our claim has been admitted in | 
ai i item “invest: ts {182.001 od. if I will menti | scale of reduction has not yet been agreed \\ 
Sy | them in deta but I ma av that th I all, with the ex- | this subject, I should lke to correct a statein 
A 45 } ception of our t Co ] C35 i reciated s ; to August, 1q10 I th nentio | hat | 
= \| we bought th Whilst we have written down our ( s. as | be a general reduction of the railway rate 
r ie 1) vou will hear lat we h lett r oth investments (thos | torn that had been just received b t 
mt | which h anns 1) at cos r Perhaps would be just further formation it was subsequently learned t 
ce i} as w that I 1 read t th \ that you may | tion applied only to a special consignment 
me is {) know hat t Wi he {2 [ sol f< ooo | and was ot applicable to rates fr ht 
. i | lanz Gove ‘ | ‘Cent. J , 1907; £50,000 | directors regret that they are unable to recon 
te Tay G t% I J HH 1 Cent. Loan II. | tion of a dividend. Thev feel that it would |} 
ee Se} - Tient ) Railw } Cent. Loan, | so until the business of the Pekin Syndicate st 
4% | t — < ¢ f4 upp! tari | established upon a solid basis and regular ( g 
% | AMS Chal Gor t | er Cent. Loan, 1909; | dends can be forest We have vet to hus! 
| $ » Na 1] Railwavs \Iex Two Years Four an * until we can ascertain what amount capiti 
| Half per Cent. § 1 Gold Not {20 Cheng Tai Rail- | plete the equipment of the ¢ pany and br 
a | wav ] { a All tl ‘ ecurit } are lot ged | nd-pavin stag I feel, however, I am yt 
‘ “ | th t Hong} Y Shangh B i rat for saf that, so far as it is humanly possible to look { 
‘4 | stody, and the bonds in respect of the Honan Gold Loan ar | every ason to hope and believe that the diy 
i ted w the Bank Er saf istod The next | is now within view. Moreover, twithst: 
‘Imperial Ch > G ent Honan Railway Fiv | stumbling blocks, it is satisfactory to feel tl 
| Gold Loan, 1905 ks f tself. The it £20,643 15s, | Syndicate stands to-day in a stronger position th 
| hares the ompani t t represents our 21,250 | its history and must eventually be the great 
| ordinary and 225 deferred shares of f1 each the Chinese | pated for it. With the certainty of a hu 
Central Railwa There is a hiabilit s I have already m leed, the whole propertv is a giganti 
|} tioned, the o1 ry shares of the Chinese Central Railways. certainty of a sale proportionate to the output, 
\| This item ¢ ludes our holding of 1,300 shares of so taels | ledge that the Honan coal is considered equ 
jj each fully | the Tie Wharf and G vn Company, | the finest Welsh coal, one need not have any fe 
}} Limite and we have also smal t st in the North China success of the company’s operati In li 
i Printing and Pu 3] gs (Compa lhe ext item, Debtor | outlets for the sale of your coal, trials of it 
1} balances” £35,147 gs 11d, is in 1 t of disbursements made in war vessels, and ws av surely hope that t 
ae 1 London « account of the Tao-Ching Railway, for which the | be successful, in view of the fact that our 
‘ | i] Imperial Chines ernment is responsible, a ‘ unt in | great advantage of being practically smokeles 
“Be: || susper to meet € ordinary payments which have since been | 7 
i || repaid to the con | a few other a amounts. euch ae | POLITICAL TROUBLES. 
4 || Shanghai agency yw agency bala With regard to | I now turn to an ther subject. Some sharch 
; || the “ Stocks taken at cost”’ item, £53,793 2s 7d, this represents | pressed their surprise that no mention is made i ) 
; 174,196 tons of coal stored at our depéts us agencies and | to the existing state of politics in the Far I i 
i i} marts. The cost ludes freight and all charges from the mines | told that it is their intention to question he 
; jj to the various agencies and marts | the opinion of the board regarding this co 
} COAL OUTPUT AND SALES | vis-a-vis the existing troubles. Well, gentle: a 
. , best to anticipate this reasonable request, alth 
‘ | You may t, perhaps, be able t uit lerstand how we | I had intended to pass over the subject for 1 
|} come to have 174,196 tons in stock at June , but with your | think some of you will understand without 
|| per nission I will explain the figures If u will please refer | on my part. We, the board, consider that th t 
|| to the report, on page 4, the output and sales figures are there | upset in China should give no cause for a! 
i = |} given. The tput at December 31, 1909, was 244,379 tons, on the part of shareholders. Whatever may l 
: {| and at June 30, 1911, 582,7g0 tons, king total of 827,169 of the struggle which is going on, whatever 
: {| tons. The sales at December 31, 1909, were 99,204 tons, and | régime under which in the future we may ha’ 
S jj at June 30, 1911, 552,072 tons, making a total of 651,276 tons. | believe that China as it is, or as it will be, will 
¢ This leaves a balance of 175,893 tons, to which has to be added | to, and carry out, all existing contracts mad 
% our stock at Shangkow, 81,835 tons, making together 257,728 tons. | ment with the foreigner. And if I am asked I 
% We h now to deduct colliery consumpt , 81,565 tons, and | as to the effect of the present political upheaval { 
a wastage from the commencement of output to June 30, 1911, | Empire upon the Pekin Syndicate interests, | 
: 1,967 tons, a total of 83,532 tons, the balance being 174,196 tons. | that I and my colleagues on the board have imj 
: ‘The item of ‘“Mining stores,” £29,860 os 11d, represents cost price, that we shall find our contract with the Chine: 
%, +} including freight and charges to the mines. The item of “ Brick- | faithfully and honourably carried out, both in th 
e works,” £163 15s, represents the cost of bricks on hand. The | the letter, whatever may be the form of G 
a Be next three items need no explanation. With regard to the item | that empire. It is true that temporarily the ¢x! - 
: of £105,033 14s, ‘‘ Further expenditure from January 1, rg1o, interferes with our coal sales, inasmuch as the ¢ 5 
to June 30, 1911, less sundry credits,” that is the balance of the suspended on the railways, but the Pekin Syndicat 
| amount expended at the collieries for development, machinery, | has not been molested, and, as you are well awar cc 
; electrical hauling plant, boilers, pumping engines, boring, &c.,' is in no sense aimed against foreigners. | 
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4 CONTINUOUS PROGRESS OF THE MINES. } paid. Had markets 1 favourable the reser. ee 

















. 1 . ~— . 
1, gentlemen, as I have already said, the report | Pave been available to provide the balance i pay off the exist 
tself and shows continuous progress at the mines; | '™5 loans As markets had b unfavour it ha hee I 
“y e labours of the directors fiicers of the com- I ssiDie to issu the Teserve ca l, and tl ssarv funds 
Me proves that strenuous eff have bee ade to had bee n and would | provided t 7 _ which ere to be 
5 At the close of last year, as vou are aware. liquidated bv the issue f ner t ' — ture | 
ms ber, with powers of managing directors, paid a | 5% underw1 tt by each of t | to the extent of the 
: to China, and to these gentlem for theit . | toa UT rect vould t 
4 irs and for their efforts to p evervth a | was offered \ t ‘ ae ; 
. 1 venture to think that the thanks of the , the CI ’ t 
d of their colleagues are very just] ian oo ae fe 
Chat the directors’ report, « Orn 1 1011, | Mr ( smo | N. J { 
le up to Jume 30, 1911, be and th ier a short 
and adopted ul b t 
Oury: I have much pleast yt t h 
5 I oe asked, the resolut ‘ : aia _ 7 
5 a j i ied unhé l 
E FORMAL BUSINESS EAST RAND MINING ESTATES, LIMITED. 
\ th o th P ; a The a lal g t 
Sir Richard Davis Awdrv and M , R. + } R t Miny i Fcta ote ted. w 1 ' ad , 
he desired to thank Sir R i Awdrv f iia 7 “ ter Hi Ir C1 I’. Rov 
' ay how deeply he wa 1) , oo ling 
’ s and co plet f +] i _ t} t \I \ 1) () 
~ r sx ded th t which w - 1 | he Cha . . 
ind it wa furtl Ag l That Me sh rae 
ind ‘ Lp} iudit t th 4 
+ t th : ' rat | ‘ h se c () 
x ] it to a { t] u - 
11 
i | ! f ‘ . . I } ‘ ( ] ' a 
} ha r la ‘ | 1 pa - oO8 ‘ 
1 will rega fact : M t 
it h be ‘ ( , <i t in 
This telegr: was t bg , 
for 4 h O ¥e ‘ 
ition hanged ; 5 
That lu t} bus Thanl u t 
ur attend: 
t ter! it 
_ - — —_———$——$_ } ‘ + \ 
MAIKOP PIPELINE AND TRANSPORT COMPANY, res, whicl 
LIMITED. h of | 
L general ting of the sha WA 
1 Tra t ( pany. I] vas } I revret 
st., at Salisbury Hous I \ C} ‘ ble t t 
\I I hairman residing t] \s I 
t Mr | sc A. Crew) havi I t] tice | ctat 1 t f 
: eeting and the report of the a ors ( 
expla 1 that th ! bie f +} ‘ , - ' ‘ 
ruct two pipe | trom t ( t , . 
vay anes ae ca ered Pe : 
4 e on the Bla Sea. Thougl \' 
pipe |i was the shorte! t t : 
fheulties the const t 4 rst \ 
t had the additional advanta 
tant oil cent s at Ekat. ‘ iN ; t 
t 1 the large market for cr > fuel vl rw 
in railway system. As r ( t} t ‘ ‘ I 
t} original pla wast hav th } ‘ f + ( ! \ 
1 the t inal stat r the railw t 
v ; found 1 ) advantage ] to est - Tt ( t 
it Ekaterinodar, which was tl th } t 
i It also found they 1 ’ { t 
: r the refinery at Ekater jar th at Ene kor | } t 
t was de 1 1 arry the | to Ekater- | 
to tl exceptionall ere weath tl f ’ ! 
5 k at the pump stati vas not ached = the t 
he official opening of the line took ¥ t 
t cer iw bei ° perf . 1 7 ‘ q f J 4 ; \"\ 
pported by all the ir tant | off ils ¢ 
esirous to offer their cordial recognit f ti ' esults ¥ t t 
ta > of the m iv’s ach t 1,700 t \ $5.1 
r oO’ cd S i 
A PROFITABLE BUSINESS. Ithouch 
three months they made a profit of over £10, tantial di t] t f 
Id show that they had a very profitable business, | which w ’ t 
it the operations of the producing companies over | minimu: t 
area served bv the pipe line justified the forecast , 
Bi rts as to the quantity of oil which would be availabl , . ; 
% ; held was further developed. Owing to various a ldi The resul I t . . \ 
& line had cost more than was originally anticipated producing of 1 t i 5 7 2 
Fa mpleted this pipe line, they turned their attention rushed, e t Has a a 
: Tuapse, and the latest information was that two- ton Phe v M ' al oe 
{ pee i wt was now completed. It was started at the tim both t : a : ~ 
' Original fountain wells were blowing with unabated iz hgures t _ sad ‘ 
At present the output was somewhat restricted, but | mines. Up to J goth la t New M dde i a I 
re should be insufficient oil at Maikop for two pipe ; $35,400 tons, producing @ val iHeepre ss: i 
line might be carried on to Grosny, where there were thereon being 12s Id, hil the ore reserves at 1 * 1 
supplies of oil awaiting an outlet to the sea. Having | last in the Modderfontein B property were est , om 
ff the accounts and stated that economies would be | tons of a va! we of 7 Gwis, | 
Hl he. im Ow onwards, the Chairman dealt with the ques- | therefore, that the pi _ i. tu 
: © future cash requirements of the company. The total | veloped ore of a byadie ¢ i 
, the Tuapse line was estimated, he said, at about | to believe that the Groot _ - 
| £*9°,000, of which a considerable amount had already been ‘ the reef, will find equally ‘ 
* = — weit nnn AY 
a —__—_—_—_ $$ — —_—— | 
' 
; 
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smplete 
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w this year, 


INTEREST. 
Lenskoie held by 


vear was £862,745 
£68,820, the value 
g the year; but 
unt £519,915 

our object in 
always be in 
That 
one which 

Lenskoie 

ing the non- 

uid balance 

During the 

ne time had 

time we also 

of assistance 

n it is doing 

also that this 

f very grez istan to nskoie if that 

to extend its op ields than that 
For any or all 
hat Lena should 
y liquid position, and these were the 
d a portion of it nskoie holding. If the 
posed by Lenskoie is approved by the Rus- 

nskoie wil juire same amount of 

m this compa as 1 in the past year, 

id npany will be free to take up its rights in 
the ne\ ssue. We have, in addition to what was owing to us 
by Lenskoie, a very large amount of cash to our credit with 
our bankers in St Petersburg, but it is the fund upon which 
is drawing for its working expenses, and upon which 
nd until it is financed by the 


» close of 
valuation has b 
ies 


iSDHOIS 


cash. 


I 
liate neighbourhood « 
: ' 

was obviously 


iently 


Lenskoi 


taking up of the new 
RESULTS OF THE YEAR. 
Passing on 


o the proceedings of the vear, I can sincere] 
gratulate the 


n sin ly con- 
shareholders on the remarkable success of the 
company. It is only in the third year of its existence, and dis- 
tributes 30 per cent. 


forecast the 
skoie, that 


conclusion, t 


) 

life of a drift mining proposition such as the Len- 

property promises to have a good long life. 
1¢ 


: Chairman moved the adoption of the report 


In 


and accounts. 


Mr. R. J. Frecheville, M.I.C.E., seconded the motion. 


Baron Alfred de Gunzburg then addressed the meeting, and 


J 


THE BOURGES. 


|} a valuable addition to our assets. As to Ni 
| that I cannot give you any informati 
tained in Mr Rolker’s report. 


dividend, and, so far as it is possible to | 





yurse of his remarks said: \ 

Mr. Rolker, a substantial rey 
which I have really little to | 
o end, I fully endorse. I 
rate certain remarks of Mr R 


i 


property wh 
life of the 

tly, my opinion, only figured 
ty which are 1g worked, 

number of years, and which really 

£ 44 vr y 

if the present wi 
what Mr Rolk 


t 
is what you migh 


rkings, but ther 
seems to 


r 
a 


nier fron 


rY 


line, and what I myself estimate 
be rather longer, because I tal 
of the property, 7.¢., th 
ar from the Industrial C 
lently deve loped to allo 
Althougt 
iently ahead to al! 
forward any figures 
us, I 
may safely rely uy 
rk at a very de 


4 "7 . 1 
, ‘ + 17 + rOrkine 
uraDie fact in the Workin 


think 


ar, while we were digging a d 
f those mines, we strucl 
We expect to take thi 


That shows 


> ~IL 
.OLKeT 


vourable 


EXTENSION OF 
are increasing the prospecti 


, property 
chan. Results have not come in yet, | 


reason to suppose that, at least on the Ugach 


on the northern part of 


Although tha 
uccess for the last 

thing ahead of us to prove any large ext 
and we will have to do much prospectu 
anything definite as to the future life 

i group last year we discovered quit: 
this year has yielded a little over 20 puds of 
every reason to suppose that this mine, alth 
one, will give us anything between /60, 

it—of course, spread over a number of yea 
ing a new electric plant in the region of the I 
which will enable us not only to w these 1 
consider a very handsome profit, but perhaps w 
in other parts of the property, although they ar 
vided with electricity, to continue this d 
the working costs. The Industrial Mine 
dition, because the late owners, from wl 
were lessees, and were working without 
over just before the end of the financial vea 
work them as we took them. This year I thi 
another aspect of those mines. 


worked with great s 
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4 
rT 
peeQOaat 


in 
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ESTIMATES FOR CURRENT YEAR 
Now, gentlemen, I should like to say a coupk 
the estimates which were put before the Russia 
September 30th, and which give you an insight int 


going to do this year. These estimates at first sight 
to be not very attractive, for the reason that, at 
we have got I think three or four puds less than 
vear, and there is also a decrease of about /5 
mated profits. But I should like to warn you as 
clusion of the kind. In drawing up these esti! 


+ 
its 


| heard more than once from this side of the table, w 
| exceedingly cautious, and they do not represent 


expect to get during the year. Our figures only 
the minimum amount of gold to be obtained with 
laid before you, leaving, of course, a large margin 
the profits. We think that it is not only in the 
company, but also perfectly in conformity with it 


| quirements, that the output should not be push 
| than the limits to which we have now arrived. W« 
| such a limit as—I should not say does not allow 
|any further, but such a limit as we should not 


creased at any accelerated pace. There is, of cours 
prising if slight oscillations occur in onr estimatio 
to be done in the future, the more so that as you see 
estimates were for 700 puds and we got 815 puds. 
before we got 200 puds more than the estimate, 4! 
not see any reason whatever why the results of the 


should compare less favourably with the estimates an et 


in previous years. To substantiate this opinion « 
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PUBLIC INCOME AND EXPENDITURE. 
REVENUE AND OTHER RECEIPTS. 
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BANK OF ENGLAND. 


Accounts pursuant to the : ct 7 and 8 Victoria, cap. 32, for 


—= _ : — 
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two first weeks of the year, and also the last weeks EXPENDITURE AND OTHER ISSUES. 
cial year which ended on October 1st, showed a | —— 
t increase in output as well as in values over the Total Issues ont of the Exchequer 
period of last year. Of course, that does not to meet Payments from 
sarily it will go on in the same way for the e:tire 7—— Issvke. —— 
oe ; Apl. Wee Week 
least it shows that at the present time the work is ° wo bm - ae ™ oni ending 
f what was estimated, and we have no reason to | N 4, Nov. 5, Nov. 4, |Nov. 5, | 
t it will not continue for at least a substantial part 9. sto. * = 
¢ \pplause. ) National Debt Services ...........-. 14,530,206 14,851,221 23,883 
ey lution was carried unanim usly, and a final dividend ee and Road Improvement ae tal aot 
Cog re. ff if lecl: ’ Funds. neheseaeadae 661,175 295,703 oe 285,703 | 
e, free of income-tax, was declared. Payments to Local Taxation Ac- 
or 1 formal business was then transacted, and the pro- COUNTS, HC. os. seeseceseseescseeees 4,800,891 4,744,046 350,009} 330,000 
be aaa ‘ Other Consolidated Fund Services.... _1.122,842 1,063,176 38,167 . 
a ter lated. I TIO Gi dc cdncccndccecucssce: 77,336,743 73,995,727 2,936,000 _2,350,00C | 
Pa Expenditure.... .......:. oes. 98,451,857, 94,949,873 5,548,050, 2,985,705 
og eS —_—— | OTHER ISSUES. : ; 
Se | For Advances for Bullion ........--.. 800,000 970,000 50,000 
ee , r Advances for Interest on Ex 
: SAVINGS’ BANKS RETURN. | “‘chequer Bonds under the Capital| 
he Expenditure (Money) Act, 1904 a 107,588 107,588 
© | Tur following Return shows the Amount received from: | For War Stock and War Bonds is ed) sd ngongod (tt. os 
ia | : : aie ad 2 . 7 | : ‘ ‘ ac AN) 50.0 \ ae 
'* j| and paid to, Trustee Savings’ Banks and Post Office | Under Mili Waste meee 180 00 1903 SS 
= | Savings’ Banks in the United Kingdom by the Com- | ™ a ee 1.000 
s . a ee ty  * _a- ta elen ,000 
Ba mi ners for the Reduction of the National ] debt, U = Public Buildi n s Expens s Act 30.000 
¥ ¢ transactions on the Savings’ Bank Inv estment | Un der Public Offices Si si i bl in Act 
bot 5 babaddedieneeeecaneadec , ; 25,000 45,000 ° 
a4 \ , during the four weeks ended Nov. 4, 1g911:— | Surplus Reven nue, 1907-8, issucd unde 
ie ~ | section 9 of the Finance Act, 1908 16,00( 1,000 ee *° 
ate 7 ‘ec eeniiieees a | Old Sinking Fund, — issued t 
a Total Amount Total Amount lp seen Oe ess 2,306, 7et : - sia i, 
A Received by the Paid by ion | Deficiency Adv ances re “pa Maisie: 1,500,000. 2,000,000 ee ee } 
a Commissioners. | Commissioners. ve aa se ‘ivane oe ee 500 ald Ne ii 
rs : di sury S118 - or i 
[Pees oo css) ce | ee vee] ae | SIISOOO0 gs |e 
3 In money and interest credited......... 75,041 11 11 38,794 14 3 103,858,211 151,403.46) 3,548,050 2,985,705 || 
a For stock sold or purchased for the | Balances in Exchequer :— Inc.orDec for Week | 
oe Javings’ Bank Investment Account.... 6,872 15 10 9153 8 9 Bamk of Mmeiemd 3 ccccccccecsecce 737.160 2,661,288 +1,.937,524 — 910,203 
Transfer certificates to and from Savings’ pO OS OS eee eee 651,74 430,413 + 65,000 + 62,000 | 
Banks and Post Office Savings’ Banks 5,830 15 3 140713 & | 388,894' 3,091,701 + 2,002,524 — 848,208 || 
DOOM. scckosnitaccesascessdeuda 187,745 3 0 49,355 16 5 Treasury Bills outstanding on November 4, 1911:— £ i 
Bills issued by Public Tender ........cee-eceeesecccceecees « 13,000,000 | 
Post Orrick Savincs’ Banks :— Fe SUNS PANIED bcc ccccecccccccencecescesccccccacsiace 5,100,000 || 
In money and interest credited.......... 791,364 15 6 51000 0 0 = i} 
; For stock sold or purchased for the Treasury, November 7, 1911. Wetthess cccccaccccescsces 18,100,000 | | 
z Sav ’ Bank Investment Account. 83,491 6 2 223,936 5» 1 | | 
Z Transfer certificates to and from Savings’ | 
Banks and Post Office Savings’ Banks 140713 5 |} 583015 3 | 
- } IV Ir 
DOU. ccndincdedcddicsccdweass 876,263 15 1 280,766 18 4 | THE LOW PRE LU Ss 
ae ee ed see eli OF THE 
i At Nov. 4, At Oct. 7, At Nov. 5, SCOTTISH PROVIDENT INSTITUTION 
; 1911. 1911. 1910. 
* i 
+ ; 
; tal amount a6 the efeatt of: £ a a £ eZ £ » 2 | Make its Policies peculiarly suitable as a means of 
The fund for the Banks for providing for payment of 
Saving® .....ccccccccceces 52,264,372 12 1 52,125,983 5 6 51,604,948 12 9 | 
The Post Office Savings’ | ESTATE DUTI ES. 
Banks FURS occ ccccecccens 174,740,769 1 7.174,145,272 4 10 167,525,902 19 11 
an i. | i 
errr cree 227,005,141 13 8 226,291,255 10 4 219,130,851 12 8 | Accumulated Funds exceed £14,500,000. 
2 Savines’ Bank INVESTMENT ; on . 
4 AC NT i— London Office - ° No. 3 LOMBARD STREET, E.C. 
Bs Total amount of stock held| | West End . - No. 17 PALL MALL, S.W. 
Pi | for depositors in— j a 
. || stee Savings’ Banks ..' 2,659,337 5 8 2,656,723 3 6 2,578,536 11 1 | Head Office - EDINBURGH. by 
= || Post Office Savings’ Banks, 24,593,949 12 8 24,449,696 O O 22,826,151 16 7 | 
ie Detth .cxctndicies | 27,253,286 18 4 27,106,419 3 6, 25,404,748 7 3) 1 
3 | = | , t 
| a Che Bankers’ Gazette. | 
| , 
} 
| 









PB ,Apl. - ‘11,;Apl.1,'10 Week Week the week ended Wednesday, November 8, rgrr. 
ae to ending ending | | 
os her 4, Nov. 5, | Nov. 4,, Nov. 5, | ISSUE nanan. | 
BS igh." | 1910," | 191. "| “i910. ” | £ £ 
a | yl Exchequer & co & & | Notes issued ........ 52,737,785 Government debt.... 11,015,100 Lj 
bi Bank of England .........-+e0ee-| 12,518,374, 207112 «. at Other securities .... 7,434,900 || 
oo | Bank of Ireland ........seeeeeees-| 1,027,797 760,128 is. a Gold coin and bullion 34,287,785 | 
pik j = — i] 
E is REVENUE. ISAGITI| 2.851.248. “° | 52,737,785 52,737,785 || 
Be || Customs .......cessesseceeseseeese se} 19,486,206) 19,116,000, 681,000 ~ 563,000 | | 
7 Ex ecccceccoes eerecccoseccess «++, 22,500,000) 23,453,900 580 900, 523,020 | BANKING DEPARTMENT. i | 
= ee G0., DUNES cccccececcccces .»~| 15,976,000 14,908,000' 473,000 310,000 | £ £ | 
me || Land es csescedatcumaeaaorensad ——— | Proprietors’ capital .. 14,553,000, Governmentsecurities 14,338,210 || 
Me || House Duty 22 oc2 IE "2 F, $90.00; 2,230,000, "+ | Rest ..sseeeeeeeeee 3,139,238) Other securities .... 28,472,165 || 
- || popes rty and Income Tax .......... «+! 11,113,000) 32,117,000, 160,000! 190,000 | Public deposits* .... 9,544,555 Notes ........+.+- -- 23,771,270 |} 
bs aon “ “ae tte tweet eee reeeeees 1 pe 13 noes 400,000 eonoen Other deposits Liane Boy 40,419,984 Gold and silver coin.. 1,090,196 
Be || Crown Lands wo. eetceseeeeees| 290/000 270,000 80,000. | Seven-day and other ; 
me || Receipts from Suez Canal Shares and onan | bills padenndee 15,266 t 
fe ey Meme PEC “ 782,584 ’ + + es 
5 e Miscellaneous |..." "* seetahmeaaiaied 1,266.35 1,477,430 574 500 67,671,841 67,671,841 || 
# ] OTE: <ncctinasensseiniions eeees, 89,125,934 :13,478,912 2,550,574 2,137,500 | + Including Exchequer, Savings Banks, Commissioners of National Debt, and || 
yf | +0tal, including Balance...... seneabas 5 116,310,160 - Dividend Ac ( — ; 1 | 
. i epaym HER RECEIPTS ee Dated November 9, 1911. . NAIRNE, Chief Cashier. | 
| By sprotit Avena aon eee i The tollowing were the changes in ia principal accounts when || 
inde War Loan(R ellemption) Act. 1910 an 20,895,002 ee *- j compared with last week :— , | 
| : \elegraph Acts, 1892 to 1907. . 600,000! 250,000 .. ea Increase. Decrease || 
15 ler Military Works Acts, 1897 to & ; 
Under se setessccsesensssnnessesesees 150,000) a -_ au Circulation (exclading 7-day ane other bills) .... satan Tutte - 158,885 i] 
ublic Offices Site (Dublin) Act, mee Public deposits.......-. eeccceccccococeseces eveee 2,542,137  ceeeeeee 2.165 835 1 
vena amie oe ea 5 a oe ee Other deposits ......-sseceeecccerecceesecererere  -- cccccece Gem i} 
| Temporary Advances, Deficiency ....| — 2,000,000 a ec Ganemumant SUMEEE « cccconcedeeeseeeseseeees — Qe eer aa 
2 (ineludye pavances, Waysand Means) Other securities .......ssccccecccececevess cesses 824,049 ..eeeee 1,040,4 
} in sae Treasury Bills £3,600,000) Ballion. ...+.e++e+eeeeeeee eeccccccccocseese . ee avcceses 040,433 | 
and £1 000 in 1910-11) 3,690,000) 14,000,00C 3,000,000) ee Read .ccccccccccccccccccescscccces erccccceesece co «= 10D ccccceee oniines 
TOE ost: Coecerceccceseocces '109,247,105 154,495,162 5,550,574 2,137,500 ' Reserve ...s+eeseerereees ecccccee penteensees ecee oa eendeese , 
_— —————— Searerepineer eee a Sener 
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THE ECONOMIST. (November 11, 191] 
eee ee ee ; ® 
The following shows the amount of circulation, Bullion in both | =? 
departments, Banking Deposits, Banking Securities, Reserve and ee PROVINCIAL CLEARING RETURNS. 
Rate of Discount for three months ended November 8, gts : _ aes - 
tet 9910 Te. oF Dea 
soinana| 2°fde Cteuiation | semi EE | " Sanka S. ct cade +0, 
iCoin anc : (excluding |, | nentine | Racerwn (22 i@ an 0 Uc teeeee 9,700 250 DAV . 
| Date. | Ballion,| Abroad or | Bank Post |PDeposits Pee eee | ‘Week ending Nov. 4 7,513,600 721g, 00 tant lee 
Bills.) “ cor ‘ Seg = 1 8500 417 
| Export. ment. esa Total to date....., 284 883,300 258,160,700! + 267 10 : 
— We J . 5 
1911. £ £ £ £ £ & | % % | LIVERPOOL— 
Aug. 16/10,083,642' 299,000 in 29,924,370 ‘51,133,639 40,593,447 28,609,272 553 3 
| 23/40,933,462, 851,000 in 29,880,065 51,617,011 40,190,337 29,503,397, 574\— Jan. 1 to Oct. 28 ....../183,571,700 178,858,000 +4.7 00 263 
30\41,732,464| 509,000 in) 29,9#0.190 53,604,715 41,428,75¢ 30,202,274 56%) — Week ending Nov. 4... 4.590.900 4,458,900 + ‘122099 5 . 

Sept. 6/41,464,069| 111,000 out, 29,763,470 |51,848,641 39,946,335 30,150,599) 584, — wy 6% 
13)42,470,721| 654,000 in 29,381,370 (54,256,66 40,979,584 31,539,251 5%— — Total to date...... 188,162,600 183,316,900 44.245 [99 on: 
20/43,078,749| 71,000 out 28,995,916 |57,455,467  45.178,411 32,572,834, 56;'4 | shee 
27/41,559,572/1,596,000 out 29,064.070 55,881,828 43,255,296 30,995,508 55k — | BIRMINGHAM— 

Oct. _4)39,064,231 1,592,000 out 29,620.550 54,190,141 43,953,370 27,893,681 514/— | an. 1 to Oct. 28 ..-...! 52 7 i 
11 37,958.103,1,067,000 out 29 180,175 52,418.61] 42,892.728 27,227,928 51i,— | = aan Sah Taree 49,622,700 + 2,725 5-49 
1|37,360.921) 635,000 out, 28,669,215 51,767,643, 42,338,809 27,141,706 = eek ending Nov. 4 .. 1,613, 1,648,700 + 165,000 19 
25/37,430,543 288,000 out 28,669,250 51,499,907 42,001,340 27,211, | ™ . - 

Nov. 136,418,414 439,000 ont 29.125,400 29,788,035. 41,744,200 25,743,014, 513) — Total to date...... 54,164,800 51,271,400 +2.8 é4 
8 35.377,941) 350,000 out 28,966.515 49,964,337 42.810.375.24,861.466 493'- | sewoasTrEoN-TYNE— 


" Subjoined is our usual table, affording a comparative view of 
the Bank Returns, the Bank Rate of Discount, the Price of 
Consols, the Price of Wheat, and the Leading Exchanges during 


Jan. 1 to Oct. 28 ......| 39,835,090, 39,895,000! 60,000 945 
Week ending Nov. 4 .. 930,002 1,082,800/— 1525 ‘I 


a period of three years corresponding with the present date as Total to date.....-| 40.765.000 40,977,800 — 212.800 0:5) 
well as ten years back, viz. :— BRISTOL~ 
5 Jan. 1 to Oct. 28 ......, 27,490,000 26,182,000 +1.202.000 49 
At corresponding date Nov. 6, Nov. 1l, | Nov.10, Nov. 9, Nov. 8, | Week ending Nov. 4 .. 704,000 685,000) . 19.900 9.7 
with the present week. 1901. 1908. 1909. 1910, 1911. | : : 
| —— alti me —" — s Total to date. eeeer 28,194,000 26,867,000 + ] 5 4 Q 
Circulation (excluding £ £ £ £ £ : 
| Bank post bills; ........ 29,858,585 28,798,695 28,809,145 28,171,930 28,956,515 | LEICESTER— 
Pablic deposits .......... 7,621,560 6,068,608 5,853,676 6,606,848 9,544,353 | Jan. 1 to Oct. 28...... 1e9 aN LER 
| Other deposits ........00.. 4),S51,753 41,737,253 39,174,873 37,640,989 40,419,984 | Weak ending Mer. 4 a ee F 162,50 t'99 
| Government securities..... 17,524,736 14,730,533 16,157,788 14,024,568 14,338,210 G NOV. F o.} 504,500 1500 0-49 
Other securities .......... 26,821,506 25,416,703 23,729,729 24,970,380 28,472,165 | a oe aed ae 
Reserve of notes and coin 23099665 25,370,501 22,844,353 22,976,935 24,861,466 | Total to date...... 11,071,800 10,910,500 + 161,300 14 
Coin and builion.......... 35,183,650 35,719,196 33,203,498 32,698,865 35,377,981 | worrrncHamM— = 
Proportion of reserve to | 
Mebilities .. henna 464% 53% 503 18% 423% | Jan. 1 to Oct. 28 ...... 13,184,500 13,188,600 +100 0:03 
Bank rate of discount .... % 24% 5% 5 $ | y j Jov . 5 . R an 9.12 
Marketrate,3monthe’billa 32 2 a3 42 3 3 | Week ending Nov. 4 .. 576.800 385,200 2 18 
Price of Consols.......... 91 zs 84g 8244 193% 783 | Total to date...... ' 13,561,300 13.573,800 i2.0u 009 
Price of silver per 0z...... 26a 23-4 233d 25e2d 26a | 
Average price of wheat .. 263 2d 3s 11d 32s 5d 303 4a 33s 4d FO 
kixchange on Paris (short) 25.]0-15 25.083-11} 25 213-223 25.28%-33] 25. 174 20 | y 
— Amsterdam (short) 12,12-1 12.1-13 12.23-3% 12.12 -2h = 12.19-23 | REIGN BANK RETURNS 
— Hamburg (3 months) 20.59-65 20.61-65 20.7 


: +-78 | 20.74 78 10.7276 | The principal items in the latest weekly accounts published 
Clearing- "house return .... 172,529,000 209,894, 000 255 ,705,009 255,095 00 245,816,000 by the leading Continental and the New York Associated Banks 
The amount of the ‘‘ other deposits '’ compared with the ‘* other — eee below oo ten previous statement and with the 
securities,’’ showed in rgor an excess of 75,130,247, and in 1908 | COSTESpONGing statement of last year :— 
an excess of £16,320,530; in 1909 an excess of £15,445,144, and | BANK OF FRANCE. 
in 1910 an excess - £12, 670,609. In rgtr there is an excess of 
£11 947,819. 


Yomparative Increase 


Nov. 9, Nov. 2, Nov. 10, or Decrease, 
; 1911, {| 191). 1910 Last |: oot Ye 
BANKERS’ CLEARING RETURNS. ‘ . ’ Week re 
The following figures from the official returns show the ASSETS. £ £ £ £ f 


ae .. . —G } 132,140 000 +1 di 
amount of bills and cheques cleared at the Bankers’ Clearing- | Cs aes Coe mine aa ry meoae apees eae + 227,00) — 3,427,000 
house. Special days are given separately, together with the | Government securities .. 15704,000 15'703.000 15,704,00C 
otal increase or decrease to date in each case :— | Discount and advances.. 85,998,000 35,444 000 67,515,00C —9,496,200 + 15,685,000 


| LIABILITIES, ee ail 
| ' a ls ame MONS. incense seneanboves 215,269,000 219,745,000 211,633,000 —4,476,00 + 3,631,000 
| Weeks Ending Town Clearing. Clearing Total. | Government deposits.... 12 61C 000 14,321,000 3,951,000 —1,711,0%! + 8,653.00 
7 * ret Private deposits ........ 23149000 23,005000 23€07.000 + 144.5% 458.188 
1911 £ £ £ on Se ee 
January 1 to Bept. 13 ...... 9,485,020,000 848 559,001 10,333,579,000 | . 
September 20 ............ 253,615,000 22,344,000 275,959,000 NATIONAL BANK OF BELGIUM 
Pe 197,€83,000 20,269 000 217972,000 | ~~ re Nov. 24 Oct. 4, Nov. 5, Last " 
October DD cnaninnens 323.093,000 24,196,000 347,289,000 | 1911. i911 1910. | Week. Last Year 
WA ‘ica inesacnis 224,908 000 27,468,000 252,376,000 | AssErs. £ £ a oe 
AB sess eereeees oon ao saaanaee | Coin and bullion ........ 9,975 000 10,011,000 8 012,00 m+ | . 
a 0 6S) OM iedcoca aaa 212.198, 438.0 35,636, ww securities ........ 000 25, 24,621,000} + 918,000 + 2,121 
November 1............ 283.555,000 23,633,000 mas |” tome ed al 
ead Risavecene 218,802,000 28,014 000 246,816000 | Notesin circulation .... 37,024,000 35,826 000 33,754,000} + 1.1 MC) + Sci _ 
= E ——_ | Curre 20K aereree 3 j 817, (003.000) + 95.00 — 
Total, 1911... igig’t:  #8$4T0.000—1.044,766.000  12,497,876,000 | Current sooo S513-000 5211.00 _ 300" 
orresponding total } is 11,553.397,030 1,052,739,009 12,606,136 COO 
Increase or Decrease in | — 100,287,000 — 17,873,000 — 108, 260,000 | _ AUSTRO- HUNGARIAN BARK. 
UGDL...ceccccccccccces \ "87 % | = 076% i= 086% | Oct. 31, | Oct. 25, , Oct. 30, Last : 
i saan i911. 1911. | 1910,’ | Week. Last Year 
Gross total in 1910 ........ 15,441,891 000 | 2,216,972,000 24,658,843 C00 Saini. £ ge | & é 9 00 
i ek 2,431,253600 | 1,094,193,000 © 13,525,446.c00_ | ” s, 97,000 — 350,000 — 1,469.08 
Increase or Decrease in} + 1010638000 | +°122,779.000 + 1,133,417C00 | Con ans Nees “Gola oS apa Sa ST a SDD = 134.200 — 74600 
ste teeeereeeces tee = 815% s 122% = 8°38 % | Discount advances, &c... 55,360,000. 45,683,000) 45,122,000 +9,6/7,000 +299 on 
sliitiadtiecenibeiiiidiniees eat lc le RS eB sci A aaa eer Goren “ LIABILITIES, 100.399,200 +9 «(0 
| : : 4 399, )} +9 AS 
Semen: s iia | ‘irculation.............. 107,097,000 97 404,000 399 
Sais | ete BANK OF SWEDEN. 
> ‘ | "Ween OEE beet . 
Stock Exchange Pay Days Consols Pay Days. Month, Nov. 4, , Oct. 28, } Nov. 5, one eee 
eh leiame | | agi." | agit,’ | 1910. [Last Week Last ¥ 
oa | ‘ oa ‘ Date. | ASssETs, &£ £ 2 . 253 000 
| . 1911, Oe  - FU  ceensntetnieel Ge 4,738,000 4,481,000 ae 
Jan, 13 to June 15 1,057,593000 Mar. 1 65662000 Mar. 4 42.645.000 Balance abroad and es a0 >| 4 2.974,000 | 
a 107,246 000 Apl. 5 66,965,000! Ap] 4 50,612,000 | foreign bills .........., 5,375,900 5,077,000 2,401,000 + <%e 7 er 
et em 90,538,000 May ~ 47,305,000 May 4 47,305 000 Swedish and foreign } 981,000 |) 
: ehaneueanss 98,786,000| June 1 64,700,000 June *3 41,215,000 | Government securities 812,000 812000 1,793000 - ~ 2,116,000 [ 
Aug. 16.......... 97,156,000' July 5 56,257,000 July 4 55,083 000 | | Discounts and loans .... 5,970,000. 5,924,900 8,086,000 + | I 
Picnenee pet 85,175,000 Aug. 2 0,723,000|Aug. 4 43 198.000 | LIABILITIES. i sag + 393.000 
Sept. 14.......... 71,255,000|Sept. J 55, 123,000|/Sept. 4 49,359,000 | Notes in circulation ....\ 11,453,000 10,955,000 11,055,000 + 98" © ceo my 
ae 89,820,000 Oct. 5 47,216,000! Oct. . 50, 523000 | | Deposits at notice ...... 2.639.000 2 746) 900 2.072 000 ‘ : a 
ae ee } 73,367,000 Nov. 3 47,464,000! Nov 4 Tn =< 
Me eeseees ee] 82,452,000 | BANK OF NORWAY. , 
Total, 19li ...... | 1,853,393,200, .. 618,894 ‘ ee | OG SL, | Oct. Bh | Oct. dt, | Last | 
Corresponding "| , | 200, 514,170,000 | | = | oo => Week. Last = i 
total, 1910...) 1,897,953,000 .. 657,514,000, oe 557,088,000 | Assets. . oe ae £ ‘ 170000 | 
Ino. or Dee, {|= 44,563,000, 4. = — 58,620.000, +. © — 42.898 000 | Gold ........--+eceeesees 2231000, 2,226,000, 2061,000 + Sane + 
RRL ncce \= oS G | cc = 567 % = 770% | Balance . abroad = and. 1.447 sl 1,459 oa 1.£00,000 12,000 — 55,000 i} ‘ 
neem meeccnenes | ME haat : So 
Gross total in 1910 2.261,3859000 725,787,000, .. 696,865,000 | Foreign Government se- oe 12,000 | 
Do 1909 ...... «+|  2,129,205,000, .. 677,847,000, oe 510,175,000 curities .......-seeee-| 530,000 §30000/ 542,000 -- 900 + 145000 
Ino taro peed |* = 152d80,000, .. = + 47,940,000, «. = + 86,692,000 | Discounts and loans .... 3,091,000, 3,079,000 2,918,000 + 14 | 
__ 9 Dinero lo & 21 % ee is 707% ' «f = 1699% LIABILITIES. | 94.000 + 266,000 || 
aa —————=_ | Notes in circulation ....) 5,032,000) 5,056,000) 4,766,000 - 4° x0 11,000 
The fourth fell on Sunday. Deposits at notice dediadial 422,000; 392,000. 433,000\ + 50,00 
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BANK OF SPAIN. IMPERIAL BANK OF GERMANY. 
Nov. 4, | Oct 28, , Nov. 5, Last ; - Nov 7,  Oct.31, Nov. 7, | Last 
1911. 1911, 1910. Week. LastYear. 1911. 1911 1910. Week. Last Year. 
— £ £ £ £ £ Ass¥Ts. £ £ £ £ £ 
ceeeeeses+| 16,683,000 16,676,000) 16,382,000 + 7,000 + 31,000 | Coin and bullion ....... 2,893,000 52,628 000, 47,563,006 + 265,900 + 5,328,000 
sees s| 30,272,000) 30,437,000, 30,465,000 — 255,200 293,000 | Discounts and advances 65,157,000 71,806,000, 59,584,000 — 6,649,000 + 5,573,000 
aha ounts .. 37,395,000 36,780,000, 36,002000' + 615,000 +1,393,000 . LIABILITIES. ee ee ; 
COCK ..cce- 13,779,000 13,779,000; 13,779,000 ee ee Notes in circulation .... $1,103,000 95.765,000' 83.770 300 —4,662,000 + 17,333,000 
: ! obliga Current accounts. «++. 28,354,00C 29,798,000 24 “x 1,464,000 + 3,608,000 
s, 0 
ceeeeeneee 6,000,000 6,000,000 6,000,000 ee ** Note circulation above the legal maximum ‘ taxation £7,579,850 
iTi . ‘ against £)2 993,900 above the legal maximum last week 
sesh 71,437,000 70,977,000, 70,023,000 + 460,000 +1,414,0900 | “8 
and current NEW YORK ASSOCIATED BANKS. 
18.026.000 18.085 000 18.295.000 — 59 nan 369.000 
~ — N 4, Oct. 28, Last 
BANK OF RUSSIA. 1911 191i. 1910 Week. 
; sibaedisiaignie Bl ASsETS. £ £ £ é 
Oct. 23 Oct Oct. 23 PRIN icinesndene seeeees, 67,626,090 67,952,000 47,078 200|\— 325.000) +2 
tow oe 16/29, oe. 8 Last +4. Y Legal tenders .......+.. 36,442 000 16,358,000, 15 3CU.000;+ 84,000. + 
191k, 9A. iain” | Week, Uaet Year. | Loans and discounts .... 584,186 000 382 530 000 215,266,000 + 1,656,000, + 
7 : ; LIABILITIES. 
Asaurs. | £ — £ £ £ NOR nancseces 10,102,000 10,076,00¢ 622 OC 26,000 + 480,000 
=e 125,865,000 126,424,000 122,195,000 — 559,000 + 3670000 | Net deposits (inc. U.S 
pei ichaceed 16,721,000, 16,568,000 25.542,000 - 8,821,000 |} _ Government deposits) . 157,352 000 356,156,000 237,593,00 00 + 119756000 
bsidiary coin! .9-851,000, 5,970,000 6,215,000 ] Y)— 364,000] U.S. Government de 
and short loans) 43,826.000' 42,920,000 38,140,000 + 905.200 + 5,686,000 POSIES 2 nccccccccccces 
and advances, 28551,000 38 077,000 17,°85,000 + 274,000 + 21,266,000 RESERVE (Specie & Notes) 84.068 000 84.310 0% ( 2 mm 
nging to o ‘it Legal res« 89,3 a SY 7,000 Al A - 
ging "| 12,109,000 12,061,900 8,350,000 48,000 + 3,759.000 | } . ealt ery Sg soensenk ay . 89 Xx : 
ll, skate i 3,970,000) 5,585,000, 5,087,000 + 385,u0C + 885,000 | Deficit of actual reserv 0 4 790 OY ; 41.006 
s due by 
ond tenes i 1,677,000 438,000 1,613,000 +1.239.C(00 + r40 
. and treasuries) 1,677,000 _1,615,000 +1,23 C+ 64,000 | BANK OF ITALY. 
248,370,000 246,043,000 222,227,900 + 2,327,000 + 26,143,000 Oct ; La 
r SS | <eeene i a re ws . - . 
sIABILITIES. : aa a - — 1911. 1911. 910 We t Year 
in oles ation ....\!59,825,000 157,634,000 128,815 200 + 2,191,300 + 11,019,000 ASSETS. "s 7 ws "7 : ; ‘ r 
the bank...... 5,500,000 6,500,000! 5,500,000 = oe | Total cash ....... ecccess 44,219000 44,454,000 41 iC WX 2 300 
as -urre | Th} hi 0777.0 r} ( ( 
and current 51,806,000 52,730,000 52,141,000 924.0% 575 000 | oe ~~~ Rpbpeapenie 20,777 0 21,051 os os - j yo 
aoaen ee res : 5 125,000, 44,015.000 24,564,000 +1,110,0 00 Be | J en eee Seceneegenes) Sheu : 7 / 
a re 45 125, . = « = + + 1,11 090 + 20,559,000 SIN a ie 1913.0M 1.942 OX xx x00. + 8.000 
INE 6 os mainte ..| 616,000, 6,166,000; 5,432,000— £0000 + 684,000 Government securities .. 6,445,000 6,441,%% 000 + 185,000 
ar lue to branches 7 LIABILITIES 
5.775.00¢ teat hid 
il treasuries ...ccec. .* ** 9,1 FOU ,775,000 | Note circulation ........ 65 820 000 65,037,001 OO 00C 00 
Lae RIE ake aan AMEE ce — | Current acccunts........ 2 151,000 1, ’ 185,006 0 
248 370,000 246,015,000 222,227,000 + 2,327,000 + 26,143,000 | Deposits at notice ...... } WO. 6.262 Ou 4.000. + 37,000 
HOME RAILWAY TRAFFIC RETURNS. 
D K Week 
it per ky N ! } if ‘ \u } 
Al ! M 
= N f R WAY eT aa 
i Fix =5\= = Week 
Er (Ch rere alae me S55) &S | Fe! ‘ : 
f £ ENGLISH AND Wetsi £ £ £ £ £ £ £ £ { £ £ 
Barry . 
Brecon aud Merthyr 2 $ 
nil. '\Cambrian 
3 [Central Lond 
1? jCity and South London is 
2 ? | Furness te) 
nil. nil.'Great Central x 
; ) 44 24 Great Kastert : 2 
54 3 |Great Northe 42,4 2 é 
(ireat Nor 1 « 
74 44 |Great Western 
4; 2 Hull and Barnsley 
) «644 [Lancashire and Yorkshir l 4 
He 73 6 «=| Loudon aud N.-Western N ‘ 
646 4 8) 4 |London and 8.-Western 5 
09,2 73 Lon. Brighton and S. Coast 2 } 
} l London Electric 4 n 
8 4 |Lom. Tilbury and Southend) 7 4 
218 63 6$ |Maryport and Carlisl : 
$95 14 2 |Metropolitan ly 
y I nil.| Metropolitan District ; 
1 ‘ of Midland , 
+ 7 23 North-Eastern 4 i bi 
51 5 9 North London 4 4 j 
(N. Staffordshire—Rai ; ’ + , ; 
2 18h)” Canal 41 14 j ; j 
le 3 5 5 Rhondda and Swansea Bay é ’ 
34,076 94 9 (Rhymney 2 . } 
8.-East'rn and Chat. Rail | 4 4 
6 4 laff Va + C 
‘ J ‘ = rcu | 
+3 Je 5 + (Caledonian l x j 
04,901 42 i (Glasgow and S.-Western 13,4 « } i 
+ % ‘Great North of Scotland 
24 l Hizhland , 
lj North British 2 2 
a ts LRisi 
7 telfast and County Down ; | 
l 1 | Dublin amd South-Eastern 0 
; 64 5; (Great Northern 7 | 
: 4 o4 «649 [Great Southern and West 13 
644 3 5 |Midland Great Western ,\2 4 
- r 
> PY Au t i. 1 Un Arbitration Prefere? 5 f 
’ 
COLONIAL, FOREIGN, AND AMERICAN RAILWAYS. 
25 5s k pts I I 7 4 
Zs Na Sz 
_ — £ £ | 
4 FoREIM Con £ < = \ f % &4 | 
vi se } wioba & Rosar Nov . By 72 
let. 18 “Do Nthn, Sect. nt Chic. Mil. & 5. P.A 
CL INoy. 2 Do B.A. Extet 4 4 4, ‘” ' . i | 
Oct. 7 E Costa Rica Sep. 23 6,$ es 2 I] 
3) Cuban Central Nov ; 4,74 A ‘af ‘ 
31 Exyptian Delta. . (Oct. 2 4) ? ; , 
Nov. 4 Entre Rios w. 4 es . L i 
hada Oct. 3 G. West. of Brazil 4} 13,932) 15 "hi mn . ’ . i} 
iN 4 [nteroceant of N y 7 ie \ > ; 
. Mext Oct. 31) $218,700) 231 * ; XN EO i I} 
Oct. 14 37,808) 675,335} 593,117) Leopoldina No <0, ~ « Wes l 
2 6,927) 102.052 0773 Me y un Oct 233,2 . rfolk & W . 
: 14 29,331; 474,127, 418,521; Mexican Natnal 266,61 
ul 2 4,582' 106,328; 80,479! Nitrate Rails 1! 29,840) 31,280 > ‘ i} 
toman 4 10,0 11,471 ; . ‘ 43 4] 
aon Pan det. 201 63.104) 48,515 68) Philad .s wane ett i} 
Nov. 5} 29,550) 29,880/1,327,340 1,138,580) Untd. of Havana Nov. 4 7,898} 16,524 ; < Railwy Uct. 94 
rm 5, 92,000 93,763)1,504,062 1,499,046) West. of Havana | 4,569) 4,8 ’ SI & 8. Fran. Aug x 12 2 | 
Pacifie 5} 39,175} 45,165) 777,741) 747,633, | AMBRICAN Pexas & Pacific. . Oct. 2 6) 74,31 B | 
; 4) 81,000} $2,393'1,474,397 1,436,460 Alabama Great BS on as ‘ 72.957 Union Pacit Se} 6,1,721,92 
\ nul 4 85,864) 103,945/1,689,814:1,918,321; Southern... Oct. 21) 17,104 331 267) W sh Oct ; 2,32 > 
1. Vid 4, 12,694) 10,177, "200,852, "199,786 Atchison Topeka Sep. (1,790,645 — 
. * Two weeks. b 
sma taatamaiicaaiiniaiiiabaibuaaiia aaaits — 
neers tnennn encase nee were enc eee 





Sinn tame 








ne 


1010 THE ECONOMIST. ‘November 11, 1937. 


"NETHERLANDS BANK. | 


" | | SILVER. 
“Nov. 4, Oct. 28,., Nov. 5, Last | a 
1911. 1911. 1910. Week. Last Year.| Messrs Samuel Montagu and Co. wrote 
| 
| 





on 


ASSETS. £ £ £ £ 


. respecting the silver market: ‘‘ The as f t 
| Coin and bullion—Gold 11,684,900 11,768,000 10,234,000 - 84,000 + 1,450,000 P aspect ot 
_ Silver 1,079,006 1,125,000 1,702,000 — 46,000—- 623,000 


changed suddenly during the week. On the 
| Discounts and advances 15,706,000 14,499,000 13,843,000 +1,207,000 + 1,853,000 | tions were unchanged; next day they shed 
| LIABILITIES. ; loc] : } > ins “ice we s 
| Notes in circulation .... 26,702,200 25,931,000 24,953,000 + 771.000 + 1,769,¢00 | 25104; on the 6th inst. the price for cash re 


Deposits 308.000 3.000 _'273,000 + 19.000 + _ 135,000 but that for forward delivery went to 3-d dis: 


wrea W d premium. It became obvious that a s juer 
SWISS NATIONAL BANK. |W at, progress, and on the next two days the 
“Mii.” Mot. OSSIO. Week. ast Year, | tO id, culminating to- day in a difference of 
pny £ ra £ £ £ |rivalling the jd premium established 
| oome eS oo 6.6 "sat eel aaa ey) | Ig10. The cause is identical with that 


Discount and advances 6,018,000 5,574,000 6,072,000 + 444,000 54000 | sion referred to. The market is entire] 
LIABILITIES. 


a of speculators; the Eastern banks and m 
Notes in circulation .. 11,588,000 10,644,000 11,219,000 + £44,000 + 365,000 | ei ; h a lef af 
| Deposits 243.000 2.548.000 1.014.000 — 305,000 + 1,229,000 | ary operators have left the field. 
sits 2,2 eee he cure . > irecte 
In the above tables the Reichsmark is converted at 1s; the Aus — crown | severity of — os has bee n directed 
at 10d; the Dutch florin at ls 8d, the Swedish kronor at 18 pe r £, the Norwegian price, whilst the forward quotation has been ra 
| kronor at 18/15 per &, and the franc, lira, and peset a at 25 per &. An rerican | ¢- ain extent, in symp: ithy . The spot pr ice leapt { 
| currency is reduced into English money at 4s. per dollar. ; : I 
25;4,d to 26d, a rise of 2} per cent.; the figu: 


CURRENT RATES. been recorded for cash silver since November 


. long as a large amount of silver was held in L 
The subjoined table shows tbe rates quoted from day to | account, a difficulty in obtaining silver for py 
| day during the week :— 


Ir 


. ~ re 
could hardly arise. The removal of these sto 


for mintage into British dollars—a_ step 
the recent drain on the Chinese native | 
changed the situation. It gave an oper 
speculative Bombay element-- who still hold a 
in London beside the great bulk of the stocks i: 
| make the scantiness of free silver felt, to the 

| their holdings on paper. The attitude of Chir 
| week has not been of a character to affect t 
|transactions of any magnitude having been 1 
| buy or sell. There is little encouragement 
| country bazaars to warrant any increase in sp 
'in India, the daily average offtake is only 
previous weeks :— | a day.” 


an Sat. Mon. Tues. Wed. Thur. — 
( % > % 
Bank rate se 1 } 4 
| Market rates of fiscount:— 
60 days’ bankers’ drafts........ 3 
eg Se eee 34 
4 months 
6 months’ do 
Loans :—Day to day 
DR ticks ch caeseneks denen ee net d 
Fortnight (at last Settlement) .. 
| Deposit allowances :—Banks 
| Discount houses at call ........ 2 
At notice 2 
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_ The following is a comparison with 


= | The movements in the spot and forward prices of bar silver 
Bank Bills Trade Bills * . 1 ; 1 
| from day to day during the weck have been as follows :— 
3 Months. 4 Months.'5 Months. 3 Months.'4 Months. 6 Months. | Cash, Two Months, 


i¥ 
1911. é % 

Aug. 18.. 3 
i] 25..| 
Sept. 1.. 
| 8.. 
15. 
22.. 
29. 
6.. 
13... 
20..'2 
ees 4 344 
a 2 4 3 Si The India Council on Wednesday offered for _tender 
: - | Rs.5,000,000 in remittances on India, and the applications 

* These rates range from those current on the very best paper to those paid | 7 


» > > ‘ } b 
on bills for which the Bank rate is usually required. amounted to Rs.66,019,942 at 1s 4 2-32d to Is 4icd. The 


following statement gives the result ot the sales from the 
FOREIGN RATES OF EXCHANGE ON LONDON. beginning of the current financial year :— 


Money. 


Floating 


% % OF. Sixcanweee 
4 
4 
4 


ae 


sere ce ee ee eeeeeeeeeeeeee 
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8. 
9.. 
10 


sere eee ee eee e eee eee enee 


ww ND ee ee 


Th > Oe eee 


3h" INDIA COUNCIL BILLS. 


_ 


ty 
~~ 


3 
33 
33 
24 
34 
4 
43 
4% 
43 
a 
4 
4 
4 


Latest Rates 
eaten of Ex- Usance. 
* change 


;,10 25°18 | Cheques Lisbon ...... Nov At sight 
25'31g »  \Madrid 


Rg. 

| April 1, 1910, to March 31, 1911 372,674,400 
- — = 

12083 Short. Italy ¢ | 208,480,07 
| 
i, 
j 
| 
j 
| 


Usance, 


April 1,1911, te November 1, 1911 203, 480,077 


Week ending November 8, 1911 .. 5,000 0¢0 
Brussels .... 


Amsterdam . “a . 

10 20°47} 2 Rio Janeiro.. "d Qdysst Allotments since last week :— 
20°28 8 days Valparaiso .. 4d 90dysst | Rs. 
20°47 Short. Buenos Ayres } 5 90 dysst | Wednesday .... 3,067,058 in bills on Caicutta 


9 

9 

0 

9 

Hamburg .. 9 

~ 20°434 ” Montevideo... Oct. 1: 124 QO dysst " ---» 1,243,000 in bills on Bombay 
9 

3 

3 


Frankfort . l 
Vienna .... 1 
8t.Petersbrg. 

New York .. 

Basle 


teleg’ph 
transfer 


24°10 “ Calcutta .....Nov.] - sees 689,942 in bills on Madras...........-+++> 
hursday iene 36.000 in bills on Calcutta .... 


94674 3 months Bombay tls 443 
The amount to be offered next week will be Rs 0,000. 


4833 60days Hong Kong.. C i. a 
25°254 Short. Shanghai .. — L598 ; 


FOREIGN RATES. 


The current discount quotations in the chief continental | 


cities are as follows:— LONDON COURSE OF EXCHANGE. 
Open 


Open | ! " . ; 
Bank Rate Market. Bank Rate Marke t. Price Negotiated 
Changed. % ‘ Changed. < | On Usance. 
POE sccsndet Sep. 21,’11.. Genoa ...... Sep. 27, 11.. § _3t | | Tues., Nov. 7. 
Berlin Sep. 19,’1l.. Geneva ...... Sep. 28,'11.. gj . 
Hamburg.... Sep. 19,’11.. St Petersbrg.. Sep. 15,'10.. a 2% 18; 2 
Frankfort .. Sep. 19,’1l.. Madrid ...... Sep. 24,'03.. a DittO .ccccccccccccccccccccees|5 Months| 25 40 2 45 
Amsterdam .. Oct. 2,’1l.. Lisb« Jan. 9,'08.. 5 Marseilles ..ccccscccccccvesece 3 4 2 
Brussels .... Oct. 25,'11.. Stockholm .. Sep. 29/11..5 .. 5 AmsterGam .ccccosccccesscccoce | Cheques 12 12 2 12 
Vienna ...... Fep. 21,'1l.. Christiania .. Sep. 29,11..5 .. 5 Ditto sdads0neeeesodsveses| eae) a 12 Sg 12 
Rome......+. Sep. 27,11... Copenhagen.. Sep. 21,°11.. 5 .. Betlim ...ccccccccecocscccesssoce| 20 20 77 
Turin . 27,'11.. MAMIDONE sccccsensseccccstessoe! | 20 = 7 
At other cabteee the iatost recorded quotations are: eee et Ricecenncnereaneeaanes) 24 
’ | , Antwerp. ..ccccccccccccecccocece| 
al a * | Calcutta, Bank min. Bt Petersburg ....cccseceseoees | 
New York (call money) Bombay, Bank min. Moscow ceetececesseces| 
Z Genoa, Naples, BO. ccccccccccce| 


Madrid, Barcelona, &c. .ecccees| 
GOLD MOVEMENTS. Lisbon cat 


The foreign movements of gold to and from the Bank since 
last week have been as follows :— Seven Avascs. 


= ARRIVALS. gE | WITHDRAWALS. £ London on 8.A. 8.A. on London. 
Fri., Bars............ 22,000) Wed., Egypt........ 250,000 Bias ccccccoceccscs 4, Gis.| Sight wercecseserers | 
Net Efflux eeeseeesese 268,000| Thurs., Se 20,000 30 days eeeeeeeeeeee bn 30 days eoeceeeseeee? 

| Fri., Malta........ 20,000 | 60 
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AUSTRALIA, 


iondon on Australia. Australia on London. 








e price. 


er with Mr Huth Jackson’s condemnation of 
“inflation schemes, 
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3ut later on, fears of a South African loan and | 
the appearance of a five million Southern Nigerian issue, 
t the 
” left the market weak. Americans 


1e ahead again, apparently at the will of Mr Morgan, 
but in the speculative section the feature was the strong 


| in South Africans on Thursday. 


Whether the public 


will follow the movement remains to be seen, and the moment 


ily seems favourable for engineering a Kaffir boom. 


ind Cape buying is a powerful factor. Rubber shares 


But 
‘alr proportion of the buying seems to have come from the 


ich depressed until after the settlement, but towards 


nd of the week there was some spirited bidding for the 


eading shares, 


i the last few weeks would be continued. On Tuesday 


week well, and there seemed every prospect that the steady 


| issues were firm 


expected in the near future. Underground 
during the taxi-cab strike, but eased on its 


ment can be 


settlement. 

The traffic returns of seventeen principal English and [rish 
lines show an increase of £98,674, equal to 5.6 per cent., for 
the week as compared with the corresponding week last 
year ; and the three principal Scotch lines show an increase of 
£11,c00, equal to 5.1 per cent. 


to 0.7 per cent., while the Scotch lines for the present half-year 


' show an increase of £48,000, equal to 1.4 per cent. The 
latter are calculated irom August 1st, while the English 
and Irish companies commence a new half-year from 


: ( July 1st. 
British Government Securities.—Consols began the | 


xi 


'r, the price received a setback on the news of the | 


rwriting of a £5,000,000 4 per cent. five-year Southern 
The price fell still further when the issue of 
General Botha’s announce- 

iat the South African Government would shortly be 
5 2 loan of £5,000,000 was a further source of weak- 
yas not considered 


The 


Nig 1 loan. 
in was made on Thursday. 


irsday’s Bank return, moreover, w 
any too strong, and added to the general depression. 


reign trade returns for October, however, did some- 


with Consols, but Transvaal Threes are } better. 








CLOSING PrICcES.—————--———— 


Mon. Tues. | Wed. 


d/o. feu. 1923 782 98) 799) T9R oO 78R OR, 782 9 
i Bcc a 4 


Last | 


Week,!| Sat. Thur. 


cial Dat 3) 798 #2 792 4°79 43 785 98 7839 788 3— 
“Cla ates 
Dec. 29...,79 3/79 2.79 3°79 & 78393 723,94 1839 /— § 
Local (to irish Lid) 803 sot 80 ;, 805 1} 732,89 733 80}, 79380} — 4 
sans 3% Stk sot 11} 90 1 204 14) 903 1 st 908 14) ©03 14 
k Sov: Po Stk) 93 93 4 93k + 93% 933 293 9+ 2 
red iadi (aay Sal*edy BIS 51°50 (280 59 5 \0 5) . 
 3e, 0 Fed. 1951) 959 44; = 44°94 3 1 “932 4) 983 44/934 4 — 2 
;,o Fed. 1948... 803 14) 803 13, 81 at 4 80} 14 803 13/8051 — 3 
"ater Bd.3% B) 845/84 5 845,84 5 8 5 8 5/8 5 .. 


ne 7 —— 





to cheer up the market, but Consols are } lower on 
Irish Land and India stocks moved in sympathy 


Move- 
Friday| ment, | 


7éy 4,788 &— 4 
3 


| 
| 





| 


| tinuance of the upward movement in Americans. 


Subjoined are the latest closing prices of the more im- 
portant issues as compared with last week’s prices :— 
** Making-up”’ 
Prices. 
Oct.25. Nov.8. 


Rise 
or Fall, 


-—Olosing Prices— 
Last week. To-day. 


| CN Sncadddeccsaecescens 78h las 78 co Bee W@W va 
Central London Ordinary ...... 68 ae 69 - 3, on Que os 
Great Central Preferred ...... 502 283 Ie «ce See <a 
CROOEE TROND 5 ck cc ccccceccese 682 67 oe a - $54 pa a 
Great Northern Deferred ...... 522 50 oo — 28... 4% .. SOB 
I oo ecndcceenes 1214 1194 23. - 1194 «s Saee 
Lancashire and Yorkshire...... 4 jl — 23.. 932 .. 92 
London, Brighton, &c., “A” 8 4 ~ 7 947 .. 952 
London, Chatham, Ordinary 163 Sve .--—- ff 164 .. 154 
SO NG a adtémnnnenecee 874 8h «5 — 1 «2. 8Th.. 87 
London Electric Pref........... 85 83 és) Ret pee wer ake 
London and North-Western .. 1374 135 .. — 2%... 1M) .. 1352 
London and South-Western.... 136 — + oo 1 15 .. 1% 
Metropolitan Consolidated .... 43; “a “ae 4 2 oe 43.. 
Metropolitan District .......... 314 ke a. — B.. DB 30 
Midland Deferred ..........-. mee) ea 69% — 28... 683.. 70 
North British Ordinary ........ ae 2g «= %§.. G6 .. 265 
North-Eastern—Consols ...... 123g «. «6122 ww — «14 «. 123R .. 1224 
South-Eastern ‘‘A" .....+.-+- m « SIS ce 36... SB... She 


Underground Electric Inc. Bds. 67 «.. 65 «.— 2 .. 60 .. 654 
Do Ordinary, £10.. oxen 2 co ee ee te 


American Railways.—This week hi is seen a con- 


has given its decision on the American Tobacco reorganisa- 
tion plan, and though before the decision was published there 
were some misgivings, Friday's markets were extremely 


strong following the sharp rise in New York overnight on the 
acceptance of the scheme. 


Court's A reaction foll owed, how- 








The Court 


| 


i} 


| } 


Foreign Government Securities.—It has been a quiet | 
usiness has been much more brisk || 


; ; Selling. Buying. Selling. | and prices much firmer during the last few days. The dul- 
- Cable..csee+e Par. oe Cable........ 100% | ness early in the week can be attributed to the fact that the | 
2 On Demand.. Par 99 OnDemand.. 1004 | market had to absorb large blocks of securities owing to the | 
O73 30 d/s secoee * 99 50 djs ...... 99% | | liquidation ofone ortwo large deceased accounts. Chinese 
971 60 d/B eeccce ** 983 60 djs ...... 99 | have again been weak, and close decidedly lower on balance. 
ie OINTS. The Imperial Edict of last week and the intervention of the 
GOLD P redoubtable Yuan Shi Kai have as yet not had the sedative | 
r lowing are the standards for gold points of the | effect on the revolt that had been hoped. The Turko-Italy | 
Ba | cold exchanges :— war, although it is now become a much more serious affair 
oe aoe Marks. Geauan. Dollars. Aussies. | than had at first been anticipated, has not had much eftect on | 
ms - 324-4 p- mille for us 20.536 per mille for as 4.206 pee mille for us er ewe over he _ be ew l = ied are up is = Greeks and 
6-225—-Par om atin ae , ulgarians are also higher upanese and Russians were a 
mille agst us 20.33—5 p. mille agstus | 4.827—8 per mille agst us | good Sontene of the end of ‘en weal: and closed general lly 
LATEST EXCHANGES | | higher. 
The latest exchanges are :— _ The following are the latest closing prices, &c., of some of 
I hange 25f 184c, or 12 per mille agst us | the lending stocks >— a 
Fr “cheque’ exchange.... ’ ¥ e@ ags . 4 -—Closing Prices Rise Prices. 
Ge sh a exchange teeees 20m 47}pf, or 23 per mille for us. pemnsiesishin:- tiated East week. To-day. or Fall Oct. 25 Nov .8. 
N cable transfers’’ .. $4.874, or 1} per mille for us. Brazilian 4%, bonds, 188917722 “eee lass I] Ill gga ll es. 
ulgarian 6%, 1892 ........ce0 1024 .. 103 oe 4 4 .. 102% .. 1024 
NOTICES. Chilian 44%, 1895 ..........002 94 <a 94 <a. a. ee oo 
e ese Gok a6 5° mm see Cc : 
rhe Bank of British North America having complied with | Golomb'nconEnt 3% basse ad 2 MSO : aah 2 arg 
laws of the State of New York, have received from Egyptian 4% , Unified Debt .... MCOgx 6. 100 6... os Oly .. 1005 
the superintendent of the banking department a licence to German imperial 3%, 1881 hada Sli a ait Bt ‘ 80° ‘® ala 
transact busi ness in the City of New York. Greek Monopoly 4% .......6+. 49 ww SOR + 1h.. 49 .. 49 
"A branch of the Russian Commercial and Industrial Bank | [iipee"ian 4% Gold Rentes.... 93h. Ss, ow oof - 
pened in Paris (11bis Rue Scribe) on the 14th inst., | Japanese 4% Sterling ...0.1..). 91a 2) 92g) 2 + «1 1D 90h 1) 908 
r the management of Monsieur M. Brunschvig. = ae ttt eeeeeeeee ++ A oo + Gee Mee 
rhe Commercial Banking Company of Sydney, Limited, | Mexican Conv., 189 00000. ole ao 10: 
ned a branch at Pleasant Hills in the Riverina —— Corp., Pref...... +++ 44. «64S tH OCG 41a 433 
cet, New Se Ruslan Ser. tl, 4i cesccccsse O8F 1 See St SB 
fhe Bank of Australasia have opened a branch at | _Do 5%,1906 ................ 1034x 1033  .. = : si 034 ‘z = 
Taumarunui, in the Dominion of New Zealand. ——— we eemensteranreneis s > 384 2 ee ef = = 
Uruguay 34% Bonds .......... OB lee 75 eee, 
| Venezuc'a 3% Dip. Debt ...... 693 we 614g .. + 14... 59$.. 60} 
British Railways.—The possibilities of further labour 
THE STOCK MARKETS. troubles have had a very depressing effect on Home Rails | 
STOCK EXCHANGE SETTLING DAYS. this week. The decision of the Trades Unions to submit the 
Manabe aie | question of another national stoppage to a ballot by the men 
November 27. November 29 -while it will not, it is believed, lead to a further railway 
a | Strike—has been sufficient to cause a large number of realisa- 
Side al : tions. Moreover, the upward movements of prices during the 
Che settlement on the Stock Exchange has naturally inter- | past week or so have enabled bulls who bought at the Snesaes 
red to some extent with business, and there were consider- | to secure good profits. Apart from the unsatisfactory labour 
oe SSeS 5S advance of the carry-over, particularly IN | position, the general outlook has been good. Traffic returns 
rome Rails, where the decision of the Union Executive to | have been excellent—especially the Great Eastern and the 
on ihe strike question created the opinion that the | South-Eastern and Chatham. The Board of Trade Returns 
Market Wil have to endure a month of uncertainty. The | for October were also a good feature, as they show no signs 
Consol market was firm at first on the ease of money and of the trade boon declining as yet. In view of the possibilities 
the impression that something practical was in the air for rais- | of the railway men’s ballot, however, no big upward move- 


For the present half-year the | 
| English and Irish lines show an increase of £250,482, equal 


| 
i 
| 





ow 





| U.S. Steel Segpemies 


| Wabash Pref. Stock 
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ever, shi we before New York opened. It is realised that the 
Tobacco Trust arrangement will form a precedent for the 
future, and as it interferes so little with the business of the 
company, its acceptance is a bull point for the trusts. 
Naturally the effect of the decision was most marked in the 
case of Steels, but the rest of the market followed suit, rail- 
road stocks being helped by the ruling of the Court of Com- 


merce, which has pc ostpone ‘d the operation of the Inter-State 


Commerce Commission's freight-rate decision regarding 
and short hauls until an investigation has been made. 
declaration of the usual dividends by 
Pacific was another bull point on Frida, 

The following are the latest closing prices, &c., of the most 


g ar 
prominent Issues : — 


long 


The 


**Making-up” 
-—Closing Prices—~ Rise Prices. 

Last week. To-day. orFall. Oct.25. 
Amalgamated Copper ......... 5€ - { “a A oc Der ee 
Atchison Con.. iesiiglenans - 1093 .. Jli 
Baltimore and Ohio............ ( os ee -. Se oe 
Do Pref. ...... Sie etna Sa } i Chen, eo Me one 
Chesapeake and Ohio .......... 7 om 7 a 7 ‘nae 
Chicago, Mil., & St. Paul, C St! 1 ee b ee % ee ee li?) 
Denver & Rio Grande Orc. Sh d 25 t 242 
Do 5% Non-cum. Pret 50 
Erie Railroad Com. Stock..... 343 
Do Ist Pref 56 
Do 2nd Pret. ... - 464 
Great Northern Pref. 06 om 
. 1434 


Iilino is Central Sh 
i : 1524 
33 


- 1104 
» 
- 112 
oo 
- 123 
-- 634 
oe 7163 
254 .. 272 

ve ON 
oe. WE ae ted 
os O88 tee 
- 1663 .. 1742 
ao Sess 
5 .. 1S 
253 .. 26 


Trunk market 


a 


oe tke > 
“ee 


ares 


DO tn to 


New \ York Central 
New York, Ontario,and W 
Nortolk and Western C 

Do Pref, .. 
Nortt ern Prcifi ‘sim 
Pennsylvauia R. R. &: 50 Shares.. 
Reading.. 
Rock Is land Cc gine 
Southern Ordinory 

Do Non-cum. Pref 
Southern Pacific 
Union Pacific Shares 


~~ 
ee ee 
ee 


ww Ww 


l= ad Ties dots TEP Di Ot Be 
o- *-* 


Do Preferred .... 


emo ON- 


Colonial and Poreign Railways. The 


| became depressed early in the week, when it was known that 


||} an issue of guar inteed stock was forthcoming, but when the | 
|| prospectus appeared and 


the market received the reminder 


| that the company has a bond issue maturing in January, the 


| charges will be small. 


'| after 


| tinue 


| Buenos Ayres Western 


| Central Argentine. 
'| Entre 


| San Paulo..... 216 


‘| Tanks have been 
| early in 


| lowed by a sharprise on Thursday, said to be due to covering | 


|| by bears on rumours that the company has placed 100,000 | 
|| shares at {2 


1 


| dull, but interest was later 


tone became better, as the net addition to the company’s 
Canadian Pacifies, after carly dulness, 
improved on Wednesday, and are 1j points better on balance. 
In Foreign Railways, Mexicans have been dull, but the tone 
of the Argentine section has been very much better, the lead- 
ing stocks showing improvements. Pacifics have risen 13 
deduction of the dividend, and Westerns and Great 
Southerns are 4} better. The demand for Entre Rios con- 
s, the Ordinary closing 2! 
Cordoba Central Incomes have g 
The following shows the net 
some of the principal issues :— 


one back on profit-taking. 


** Making-up”’ 
Prices. 
Oct.25, 
147 —«.. 156 
. Wee Ee 
- 124 ~.. 1173 
- 1324 .. 1298 
. 2764 .. 2463 
- 1104 .. 1073 
614 .. 68 
- 26% .. ‘64 
ee 
oo WE... FH 
552 .. 55 
63 .. 624 
o TE se 
- 1393 .. 135} 

93: .. 892 
‘ 1} c+ ae 
- 2154 .. 2144 
853 .. 852 


---Closing Prices—, Rise 
Last week. To-day, or Fall. 
Antofagasta(Chili) & Bolivia(def) 1523x .. 15 “ 23. 
Buenos Ayres and Pacific Ord.. I O8ixd .. 
Buenos Ayres Great Southern... 118: 1194 
oat 1304 
2473 
108: ee 1073 
67Ax .. 70 
27% 26 By 
103s 1094 


Canadian Pacific 


_ 


Rios Ord... 
Grand Trunk ot Ca anad 

Do First Preference ee 

Do Second Preterence . 99 

Do Third Preference 56¢ =e. £5} 
Guayaquil & Quito Rly. : a 65 
Mexican Railway Ordi: lary ia bs 4&x 443 

Do First Preterence 1s5sx .. | 1344 

Do Second Preference 903x .. 88 
SD cn danas be bukadodidnnan Ae 6 13 _— 
oo met «= 
B6jx .. 86. 


nw ee 
Mtl Sam Pb dba hd Ro 


. 
ed 
a 


ne wee 
Te 


United Railways of ‘Hava a 


- _ 
are 


Mines.—The mining market this week has displayed con- | 


siderable buoyancy. Kaffir shares have enjoyed quite a 
welcome return to activity, and the tone has been remarkably 
firm, so that the new account has opened under favourable 
auspices. 
Harris at the Geld Fields meeting, and support has been 
forthcoming from the Continent. 


indulged in, but the market continues to be quite buoyant. 


Diamond shares have again been in active demand, and prices | 


show remarkable 
Jagersfontein have 
came down slightly from the highest on Thursday, when 
profit-taking sales were indulged in. The Rhodesian section 
opened dull, but some interest was shown on Wednesday 
when a good demand sprung up for Cam and Motors, 
Shamvas, Giants, and Willoughbys. The 
interesting. They were freely offered 
the week, then on Tuesday late dealings 

advance in the price, which was fol- 


firn ine: ss. Premiers, 


Ye Beers, and New 


caused an 


each. West African descriptions have been 


shown in the market. Ashantis 


the Union and Southern | 


Nov.8. 


| Consold. 


| Gienes airn Main Reef 


| Salisbury 


| Treasury 


| Vogelstruis .... 
| Wolhuter Gold ... 
points better on balance, but , 


movement on the week in | 


Nov.8. | 


‘the market was helped by the remarks of Lord | 


Some profit-taking has been | 


all been actively inquired for, but prices | 


* | Great Fingall Cons. 


movements in | 


es 
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. 
firmed up on Thursday, and Tin Sesciigtinas hay ote 
|a more solid appearance. The chief feature. 4 
Australasian market have been the strength of py, Be = 
| and Waihis. Great Boulder and Great Fine, t 0 Hills 
hardened up. Lake Views were steady on th : -) 
proposed amalgamation with Oroya Explorati 
shares have again shown remarkable firmnes 
the rise in price of the metal and the 
Americans. Tintos have risen on Continer 
Amalgamated have also advanced on support { > 
As regard miscellaneous descriptions, Mexico M 
| have met with renewed support. Camp Birds 
have also been in demand. Russian de 


remained firm, while Tin shares have been } 
| larly Tronohs. 


an 


South African, 
Closing Prices, Rise 
Transvaal Last To- 
Gold Mines. week. day. 
Apex .. <a Swe 
| Aurora West United e . 
| Bantjes Consolidtd. 1} .. 
| Brakpan 24h... 
City and Suburban 2y,.. Simmer Deep . 
Consold. Langlaagte 1] .. “ay Van Dyk .. 
Main Reef 24.. 1 ..+ gy Village Deep .. 
Durban Roodepoort 14 Witwatersr’nd D 


; > d 

eee ggg Prop. Rhodestan. 
| Geduld Amalgamat'd Proy 

Ginsberg Antelope os eceee 

Bechuanaland. y 

British S.A. Chartd. 1 

Do 5%, Mort. Deb. 10¢ 
Bucks Reef ... 
Cam and Moior 
Chicago-Gaika ° 
Eldorado Banket .. 


or 

Fall. we 
Deep Lever (Con 
Robinson Deep(Ne 
Rese Deep 
Simmer & Jack } 


Giynn’s Lydenburg 
Goch (New) 

| Heriot (New) 
Jubilee 
Jumpers 

| Kleinfontein (New) E, a 

| Knight's : pati oo iterpris 

| Lancaster West.... a+» fee oe le oemaness* ee 
Langlaagte Estate.. } “lob t ap 

| Luipaard’s Viei .... im. i 
May Consolidated .. tee ie ; 

| Meyer and Charlton ag = gncy. 
Modderfontein Rhod 10¢ esia 

| Nigel lodesia Copper 

| Primrose (New).... ean a. 2 Devt 

| Randfonteie ce Shamva Mines 

| Randfontein Central Tan conaiient an hens 

|} Randtontein Estates Wilemchbe ee ‘ : 

Rietfontein (New).. Zainbesia Exploring 

|} Robinson 


| Roodepoort Land, Diamond, &c. 
Anglo-F rench E xp 
Central Mining and 
Investment .. ; 
Cons. Gold Fields 4 
Do 6% cum. Pref. 1 
Do 54% Ist Deb. .1034 
De Beers Def....... 184 
TO PUNE écdessee SOD 
Do 44% Exp.Deb.103 
Exploration........ 
Gen. Mng.& Finance 
Goerz (A.) & Co 
Henderson's Trnsvl. 
H. E. Prop. des 
Jagersfontein (New) 7 Rey 
Johnnsbrg. Cons.In. lg ley 
Do Estate : va. 
Mozambique ] 
New African 
lee. .. ‘New Vaal 
_- + 4 Diamond 
Oceana Consolidtd 
Premier (Transvaa! 
Deterred 


cin . bi Roberts Victor .... 

| Modderfontein Deep o7 . | S. A. Gold Trust 

| Nourse Mines ow te. -+ gy! TransvaaiC oal Trust 

| Rand Collieries .... be ive. . | Transv _ Consolid 
Rand Mines 6, it” -+ sy) Trans. Est. & Devt. 


Copper and Miscellaneous. 


Closing Prices. Rise Closing Prices. 
Last To- or Last To- 
week, Fall. week, day. 
Anaconda ee ..+ 4 | Mason & Barry (£1) 21%... 
| Arizona Copper.... o* .»+ gy) Mexico of El Oro .. i 
Briseis Tin 4h.. .. «+ |Mount Lyell (£5) .. 
British Broken Hill Be. ..— dy! Mount Morgan .... 
Brcken Hill Prop... | Mysore (10s) 
Butters Salvador .. Nundydroog 
Camp Bird |Oorégum .......- : 
Cape Copper Do Pref.......-.- 
| Champion Reef .... Rie TIA ciscecesss Gls 
|} Dolcoath Tin Siberian Prop. : 
| El Oro | Spassky Copper.... 
Esperanza Tharsis .......++- ‘ 
| Great Cobar Tronoh Mines 
w Waihi 


Bnix 


United 


| Sheba. 
Simmer & j ack Pro Dp. 
Springs Mines...... 
Transvaal Gold.... 


Van Ryn 
Village Main Reef. 


| West Rand Cons. 


Worcester 


Deep Levels. 


Cinderella Cons. 
| City Deep 
| Crown Mines 
Durban Roodepoort 
Ferreira Deep 
Geldenhuis Deep .. 
Jupiter 
Knight's Central 
| Knight's Deep 


River 


te oo Sa 


Lena Goldfields.... 4% is az. 


West Australian. 
Closing Prices, Rise 
Last To- or 
week. day. Fall. 
Associated Gold.... ; 
| AssociatedN. Blocks 
Gld. Horseshoe Est. 
Great Boulder Prop. 
Great Boulder rer. 


| Ivanhoe Gold Corp 


—_ th] Sons of uwalia .... 


fi 


West Bfelean. 


Closing Prices, Rise ; Castes I — 

Last To- or SS 

week. ae Fall. | week. d v 
Abbontiakoon as — ¢y| Gold Coast Amalgd, lys-- ) 
Abosso 1 | Prestea Block “A"’ lfn-- 
Ashanti Goldfields.. 1 'Taquah Mining and |g 
| Broomassie ........ Exploration {n° a 
Champ’n NigeriaTin | Tin Areas of Nigeria §a-- 3" 
Cinnamon Bippo .. United Exploration : 
Fanti Consolidated . 
Fanti Mines 


*. «= g| Lake View Consols 4 
5 
* 


South Kalgurli 


a 
2h... 
43. 
i 


or 


—<——— 


Fall. 
nm fl 


+ a || 


et 


os 


iy 


re 
be a ae 


CE se 








e 
oa 
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eae 


Ca ny? 





ie 
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FD Be 


om 


wars 


ete anid nee 
aia FEES eee 


ete ea 


_—_—_— — 


—_—— 





— 


November 11, 


1911). 


Miscellaneous.—The activity in ’Bus stock was some- 


W { «Aili 


mped by last week's official circular, and the market 


The com- 


very dull in the early part of this week. On Thursday, | 
er, fresh support was forthcoming, and the price, which 
iously been as low as 136,closes at 144}. 


‘ will no doubt have gained some benefit trom the taxi- | 


‘ke, but Cab shares have not been affected. 


National 


ne has returned to favour, showing a rise of 3 points. 
kin group has been stagnant, and the speculative 
; generally have been left alone, but there has been 


:sipess in investment stocks. 
ind Gas and Electric shares have been good. 


Trusts have again been 
Lyons 


have been steadily in demand, but Aerated Bread, 


proving slightly at first, have gone back. 


re rather dull, but the Canadian Industrial section has 
smarkable for a heavy and unexplained decline in 
n Sawmills and Lumber Debentures. 


Miscellaneous. 


Closing Prices, Rise 


Last To- 
week. day. 
OG. seasne 2 2 


: i Def.).. 26 * 96a :. 
: oe ae 
<0 © 


nent Ord. 72... 72 
Cretn. Ff. 4$.. 43 
Mi &Co. 5 «2 WE 
; 


Stean 
ng Cotton 2y.. I 
ke. ....16 


Gu Ord. ....400 ..400 


a 
ship . 15) .. 16. 


"'1043 


or Last 
Fall. week, 


To- 
day. 


& | Hudson's Bay...... 1044 ..104 
Lipton 


‘ Lon. City & Midland 464 .. 46} 
ae Lon, Genl. Omnibusl47¢4 .. 
Lyons (J.)}&Co. .. 54§%.. 
Metpn. Elec. Supply 3% .. 
Nat. Telephone Df.1184 ..12 
P. and O, Deferred..22]14 . .242 
Vickers, Limited .. 1%4.. 2 


| 


+ 


. .- 





CRUSHING RETURNS. 


For last calendar month except where otherwise stated.) 


~~ 


MINE. 
; Mill. 


A 1 EX t le ration 
As ti Goldfields Cor- 
t 13,293 


i l 


As ited Northern 
a eee ‘ 1,146! 
Associated of Western 
AustOlA ocegsecs<< 0,379 
MS  osisasaeaesens 3,635 


}} Burbank’s 

j re 
Reef of India| 18,441 

lated Gold Fields 

‘ew Zealand— 


Blackwater Mines... 4,152 
ess Mines .., 3,548 

{ Nations....| 2,681 

Banket ...... 7,540 

ria Rhe iesia (Sept.) 10,600 


526 
526 
3135 


Gibraltar Consolidated. 
aitar Consolidated 


, ulder Proprie- 
~eiteenndtan 15,609 

i ler No. 1 (St 
Oh sehiecueeaes 2,450 
Pheeni 5,248 


Iva psietsbaaaaeenee 


ind Rhodesian 

Mine) ..... 653 

_ nes of E! Oro! 12,05 
- DOppy ... ‘coet 


(ueens- 


ore sess eeenseeccens , 25,010 
stbwadwas 8,624 

: Berlyn 2,104 
WE: cc ids 1,660 

heather 1,420 


22,730 
4,710, 


| 1,498 
| 2,759) 
we eks ‘ nded| 


OF Viacsncenset | 4,756 


ack Range .... 
esian Syndi 


: MER istvesaey 14,035 
rli 9,590 
: PO Seccadecanlaue 3,06 | 
* 3,126} 
Wandvee cistssessees 9,300) 
\t selukwe) . ** 
Gold Mining 
od ending Ucto- 
OD . cenccevewebas 26,49" 








‘rons. 
Crushed. 


eee 


Gold Recovered 








33 23 

25 | Mill. 25 Total. 

oF oF 4 
| Oz Ozs Oxs. 


8. . 

he 2,495) 884 3,379 (V) 
es \(V $18,801)(V) $25,358 es (P) 
i oe 1,011(V) 


| 7,401} 348) 9, 750,¥) 
152(V) £2,637(V) £444)... P) 


\(V) £15,092! 
1,119) 298 
(V) £5,240)(V) £4,215) 

2,088) .. | 


i 
* } 


"41,414 


} i 
992) 279 
8,266 «2,289 

; | 
oo | cw eK) £8,404 (P) 
j V) £3,923 \P) 
V) £4,684 (P) 
4,258 |P) 
4,435) (V)£18,814P) 
en 520} Li3(V) £1,575 (P) 
aa 320} 113 433 P) 
wai | 1,124) 64(V) £5,414 (P) 
o 13138) ww |. v) 


| ee | 643(V) 
1,317 8,396 


1,271 (V) 
10,555 


“3,391,” 867 


* 7,079 


7684 ; V) £32,599 (P) 
1,761 1,453 KV) 
5,472| ae 

oe | ee as V) 

Vv) 


5,500| ** gx “" 270) ‘1,102 


° 823) 46 ° (V) 
1,405, 5,241, (V)£41,140'(P) 
ee es os Vv) 
(V) £20,974 (P) 
| i (V) 
| 
198) 93) 291;(V) 


se -- |  o.  {(¥$126100 

x 1,063 2,242) 3,308 

on wi V) 
2677} 19,277 


16,600 2 
804 | 7,503 


i 6,69€ 
2,( 68 58) 
os . i j 475 


39 e (P) 


a 6,404 


1,24€ 
2,217) . 


” 7,650 
oe i(V) 
721 48| 769 (P) 
82)) 228) 1,049.(P) 


iN etd 839 
247) 172 419;(V) 
(V)£17,833|(V) £9,19¢ +s | 
2 836 / 1 V)£12,025)(P) 
(V) £16,725 Tes, ad (P) 
a 2.015 45S] 2,478|V) 
1,100 (V)$48,00C |(V) $34,500 | 
ee 2,287) ee 1 i(¥) 


ly) 


49: | ag P) 


Closing Prices, Rise 


or 
Fall. 


4 


Harrod's Stores.... 43 .. 4%.. 


aaa an ee Rew 
Lon. County & Wst. 263 .. 2uaq ..4 


a we fe 


ww 


(P) 
Profit 


(V) 


Value, 


£ 
13,429 


15,621 


4.040 | 


41,422 


Hudson's | 
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DIVIDEND ANNOUNCEMENTS. 





Dividend % perrSs Sige 
Annum eos 
Company. Period. Too — ——— 2 ea 
=®&S% 
{nterim)| Final. — dl 
Alldays and Onions Pneu 
matic Engineering Half year Aug. §& 15 10 j 
Anglo-Malay RubLer Co... we ‘ 15 ; 25 
Babjan Tea Co “ ; é 
Bank of Montreal ...... Q r Oct. 31 ‘ 10 10 
Bengal Dooars Railway Co.. Half year June & 4 4 
Brunner, Mond and CO. .... Half year Sept. 25 25 
Canadian Car and Foundry 
COe coce ‘ ecesenene Year sept. 30 $ é 
Castner-Kellner Alkali Cx Half year Sept. X 25 20 24 
Claudius Ash, Sons and Co. Half year June X 6 6 
Commercial tank of Scot 
land : »+++e-.+- Half year'Dee. 31 os 20 ) 
Cordoba Central Railway . Year June 50 ) — 
Do Income Deb. Stk. Cen 
tral Northern Section Year June ~ , “55 
Cordoba Ligkt, Powe nd 
lraction Yea Sept. 4 3 
Damansara(Selangor)Rubb’: ay 156% ae 
Elands Laagte Collieries 25 
Gartsides (Brook é 
Brewery) .. i Ha ar Se] if 6 
Grand Hotel, East t Re 10 10 
Interoceanic Railway 
Mexico (2nd Pref. St 4 Su 3 4 4 
Ihanzie ‘ea Associat ar 2 
Kepong Malay) R e 
Estate se 0 40 ae 6d 
London Nitrate .. ; H o 50 40 40 
Miliom and Askam Hematite 
Iron as Sas l Car Se} i 7 
| Nalder & Collyer’s Brewery Half year Sept. 3C ) . it 
Nant-y-glo and Blaina lk 
| works Pref. ii IS Ps 
Ooregum Gold Mining C« 
DE «iced chemametedd + . ‘ } 
DN ie a ‘ + ee x1 p.s dd 
| Ouro Preto Gold Mines 
BNE ccdawacanocdas ‘ia Yea ee 1} 
Pan de Azucar Nitrate Co... Yea June X 6 ¢ 
|} Provincial Tramways Co. .. Half year 3ept. 30 ‘a 8 ih 
| Richards saeancneds a ee wn L/S x . 
| Sungei Choh Rubber Nstate ‘ os 1/6 p.s 
Santa Fé Land Co...... Half year June iC 20 2 20 
scottish Investment st 
are Half yea 7 54 
| Star Paper Mill Co soda ate ul od we 10 10 l 
Talisman Consolidated .... Quarte: aa ee ls9d } ° 
Wim. Cory and Son Half vear 5 5 
*For18 months. ft Also a special bonus of 15 % to be ree 


791 | 


8,740 | 


4,026 | 


wo ® 

Dw wow 
“sh 

one 


S38 
uicion 


3,691 
18,140 
22,080 

1,404 

3,140 
14,251 


1,233 | 


P) £15,416 


68,193 


615 
314 
9,407 

1,200 

2,343 
"1,568 
"2,113 


10,434 
10,049 


(P)$47,000 


8,692 


46,11 





ANALYSIS OF BALANCE-SHEETS. 


EASTERN TELEGRAPH. 
June 20, 1911. 


LIABILITIES ASSETS. 
Amount. Ine. or Dec Amount. Inc. or Dec, 
£ z £ f 
Ord. stock 4,000,000 .. ‘ Cost of cables, 
Pref. stock . 2,000,000 .. Be a . 7,886,664 +21 
Def. stock ..... 1,896,706 .. - Spare cable, &c. 304,864 .. 18,274 
Reserves ...... 2,452,058 . 270,121 | Invsts. (reserve) 2,089,634 .. 240,801 
Credit balances 515,256 .. + 135.737| Debit balances 621,169 .. 85,728 
Bilis payable... 1815 .. 1,027| Remittances in 
Bills in transit 8,677 .. — 2) transit 2,300 .6 — 1,70 
Db. int. accrued 12,273 260' Cash ZI 18 
Dividends.. 120,932 . 40 
Revenue bal ce 49,048 . 10,542 
Total. .cees 11,056,765 .. 395,334 Total...... 11,056,765 .. 95,231 
THE HORDEN COLLIERIES. 
September 30, 1911 
LIABILITIES ASSETS. 
Amount Inc. or Dex Amount, Inc. or De 
£ £ z £ 
Share capital.... 693,944 .. + 41,529) Cap. expenditure 1,124,036 .. + 76,58 
5 % deb. stock .. 288,875 9) Rents recover- 
Premium on re LDi¢ eeeecese ° 17,331 eo F 2, ‘ 
issued dew, stk. 4.577 + 370! Debtors ...cccce 47015 .. } ) 
MAE: 5s kiccacces 105.576 .. 3,034 | Stocks ..... ces. 11,541 ..— 2,373 
Crediters ...... 62,597 .. + 8,096 Cash 13,173 .. — 1,462 
Reserve .......- 30,000 . 
| Profit amd less .. 27.229 .. + 2,509 
Total ......1,213,096 .. + 65,257 Total -- 1,213,096 .. 65,257 
DALGETY AND COMPANY. 
June 30, 1911. 
LIABILITIES ASSETS. 
Amount. Inc. or Dec Amount, Inc. or Deo 
£ £ + 
Ord. shares .... 1,000,000 .. Cash . LI2L,7E1l .. + 203,466 
Pref. sbares.... 500,000... Bills receivable 245,364 ..— 14,545 


Reserve - 
Staff furnd...... Sl 


380,000 .. + 60,C00 


Ldvances or 
land, &c. ... 


000 .. 


: 
. 4,644,765 .. 


Irred. deb. stk. . 2,299,459 .. ee Merchandise 250,208 .. 24,311 
Debentures.... 522,948 62,840 Sundry debtors 747,841 .. 64,597 
| Int. accrued 30,643 .. — 2,826 Premises, plant, 


SS 








Pref. dividend. . 12, 
Bills payable .. 
Liabilities by 

endorsement. ni 
Sun. creditors. . 
Unclaimed divs. 
Balances in 

transit 
Profit and loss.. 


2:1, 


Total ...... 





294,615 .. 


395,782 .. 


8,357,401 .. 


500 .. eo BGs ccccasee 


Reserve invest- 


MOTUS. wcccccs 
I .. = 17,184) Investments in 
2,658,470 .. + 18,742 Gov. stook.... 
Oe se es 
289,441 
717... — 5,862 
+ 277,242 Total ...... 8,357,401 .. 


661,730 .. 
580,C00 .. 


525,742 .. 








+ 46,001 


— 224,320 | 


— 
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Net 


Profit Amount 


Avail- 
able for 
Distri- 
bution 


Balance 
from 
Last 

Account. 


Period 


Company. Ending. 


Interest. 


£ 
45,492 
48,321 
7,643 
219,138 
149,080 
334,778 
29,531 
20,233 
25,267 
107,431 
59,493 
1,146 
25,864 


£ 
60,053 
48,821 
21,390 
296,717 
176,698 
358,540 
45,432 
27,229 
35,909 
124,686 
72,762 
2,659 
28,696 


| Aerated Bread 
Amelia Nitrate......... 
Colorado Nitrate... 

Dalgety and Co. .... 

Eastern Extension Telegraph 
Eastern Telegraph 

Hali’s Oxford Brewery ...... 
Horden Collieries 
Hotel Cecil ..... 
Lagunas Syndicate ...... 
Liverpool Nitrate 

Pan de Azucar Nitrate . 
Provincial Tramways . 


Sept. 30 
June 30 
June 30 
June 30 
June 30° 
June 30* 
Sept. 30 
Sept. 30 
Aug. 31 
June 30 
June 30 
June 30 
Sept. 30 


Realisation and Debenture) 


Corporation of Scotland; Aug. Sl 46,515 46,515 


Scottish Australian Invest 
ment June 
harpness New Docks and 
Gloucester and Birming 
ham Navigation .. 
Smithfield and Argentine Meat 
Star Paper Mill ... 


Western Telegraph ....... 


30 66,973 74,775 


x 


| 
| 
| 
| 
| 
| 


| 
| 


oR 


Sep. 25 
June 30 
Oct. 31* 
June 30° 


8,237 
10,702 
6,261 
207,285 


8,237 
18,176 
17,744 


EASTERN EXTENSION, AUSTRALIAN, AND CHINA TELEGRAPH 


ECONOMIST, 


237,552) 
* Half-y 


[November 


SUMMARY OF COMPANY PROFIT AND LOSS ACCOUNTS. 


Appropriation. 
Dividend. 


eo eee 


Carried to 
Reserve, 


Ordinary. Balance 


Prefce. 


Amount. Amount.) “2, &c. 


Rate. 
% £ 
224 40,882 

12,480 
8,000 
80,000 
75,000 
100,00: 
10,900 
25,306 
66,000 
42,600 
6,600 
9,342 
16,479 


£ 

3,000 
25,00) 
35.000) 
10,000 
25,009 


** 


£ 
5,000 
32,77] 
5 000 
110,00 
50,00¢ 
174,492 
8,500 


40,000 
15,00¢ 

4,900 
10,000 


‘af |Dr. 
6,000. 
- 9$,955 


9 837 ) 
25,000 


16,194 


32,000 10,00 


8,237 


“261s 


3,258 - 
150,000 


83,172 
ear 


Deprecia- Forward 


——_— 


I, 1911, 


nna 


1 


C 


Peri 


responding 
‘44st Year, | 
adnan: 
Divi. 


a ; 
vend 


4. 


nr 


~~ 
no momo cau 


LIABILITIES. 
Amount. I 

£ 
o0005 OOD « 
752,400 .. 
1,561,661 .. 
446,142 .. 


Capital 

Deb. stock 

Reserves : 

Credit balances 

Deb interest 
ae 


™H Ql} 


June 30, 1S 


ASSETS. 
ne. or Dex 


£ £ 


aod 
4,581 | 


nt re 
0006 eae + 171,635 


59,1461 .. 


359,994 .. 


41,976 


4,280 | 


40,267 . 2-8 7 
8,750 
35,459 


| 
i 
| 


Jo 5,901,732 os . 143,895 . + 143,895 
WESTERN TELEGRAPH. 
June 20, 1911. 
LIABILITIES 
Amount. 


ASSETS 
Amount. 
z £ 

expend, 2,927,419 + 52,984 
1,103,650 .. — 37,783 
75,949 .. -— 15,303 
10.637 .. 569 
127,478 .. — 58,308 
11,462 5,106 
71,222 .. + 8,8¢9 
154,44; + 5,050 


Inc. or Dec 


Inc. or Dec. 
x x j 
- 3079500 .. - { 
818,675 .. I 
1,396,138 .. 103 
116,678 .. 42,104 


Tee oe 
57,138 . 
4,390 .. 


| Capital é 
lx stock 
Reserves 
Credit baalnces. 
Deb interest 

urclaimed .... 
Dividends . 

> acct 


pital 
— spare cable 
Tebit balances .. 
608 Remittances 
1,248 Bills in hand 
5,123 Cazh .. 


4,280,264 .. 38,186 Total 4,480,264 


— 43,185 


AERATED BREAD 
September 20, 1911. 
LIABILITIES. 

Amount. Inc. or Dee yur ' 
£ z z £ 
192,954 .. , 
§2.375 .. 
“L431 « 


Capital paid up .. 
Creditors 
| Profit and k 


on erty, &c 
— 2.254 

+ 9, .92 it -. 
stments... 
\atvank .. 
)> in hand .... 


I 
Debt 
Inve 
( 


4 
1 
A 


286,€60 .. 


+ 2,898 


SCOTTISH AUSTRALIAN INVESTMENT COMPANY. 
June 20, 1911. 





LIABILITIES. 
Amount. Inc. or Dec. 


& 
200,000 .. 
$00,000 .. 
363,100 .. 
15045 .. 
40,000 .. 

357 .. « 
7,357 .. 


12,000 .. 
20,000 .. 
16,000 .. 
7,000 +. 
30,274 .. 


Total.....e.. 1,612,078 .. + 46,272 


ASSETS 
Amount. Inc. or Dec. 
£ 
- — 42,874 
826 


Cons. ord. stock.. 
6 % pref. stock .. 
5% pref. stock .. 
Debentures 
Temporary loan.. 
teserve 
Outstanding divs. 
Int. on debs. .... 
Int on 6 % pref. 


ri eh ld prop... 
1. hold prop 
‘ Mineral royalties 
1,450 Pastoral prop. 
15,045 Loans eeu neon 
40,000 Other securities . 
322 Produce consign- 
9 ments 
Debtors ae 
Office furniture .. 
Bills rec. ... > see 
. Bal. at bankers . 
16000 Petty cash 
5,474 Cash on dep. 
— X,028 


.. 405,500 
. + 33,082 
9,182 


10,645 

16,404 

Int. on 5 % 204 
stock 

Bills payable .... 

Creditors .....« 

Revenue account 


- ; 
+ 55,000 


OU as snsee 1,612,073 - 


> 46,272 


5 | and working expenses £68,601, an increase of {1y 
' 
| 


Dotices and Reports. 


Amount, Inc. or Dec. |! 


| GOVERNMENT STOCKS. 
PEKING-HANKOW 7 PER CENT. LOAN.—The Lon 


Midiand Executor and Trustee Company, Limited, a 
in addition to the interest at 7 per cent. already 
Imperial Chinese Government 7 fer cent. Peking-Ha: 
| Redemption Loan they have now received a remit 

| of the participation in profits for the feriod from date 
| for the bonds to December 31, 1910, at the rate af 

| 15; per cent. per annum 


RAILWAY COMPANIES. 


ARGENTINE GREAT WESTERN RAILWAY .—The : 
year ended June 30, 1911, states that under the w 
this company has received from the Buenos Ay! 
Railway Company and has dist:ibuted the foll 
respect of the year to June 30, 19t1: Interest on 
stock, £68,000; on second debenture stock, /63,0 
cent. debenture stock, £173,474; interim dividend 
on preferred and ordinary stocks. The Buenos A 
Railway Company having paid 5 per cent. for 
June 30tu last on its first and second preference 
accordance with the working agreement, paid to th 
sum of £106,250, with woich amount the directors | 
a balance dividend of 2} per cent the preferred 
stocks, making, with the above-mentioned interim d 
cent. for the year on bo h stocks. The gross rece'pt 
have amounted to / 1,074.09”, as compared wi h 

| prececing year, sh »wing an increase of £71,013, whi 
to 7 08 per cent. 

| PARAGUAY CENTRAL RAL.WAY —The reprrt for t 
June 39, I9IT, Siows recriots £120,022, ai increre 


= 


S 


on 


Ai 


Inc] 


14 53 


receipts £51,420, an imorovement of £3,084. 
fees and general interest, the surplus amounts t 
interest paid and accrued during the year on the 6} 
lien debenture stock abs rbs / 31,958, inccme-tax ¢ 3! 
exchange £439, leaving a balance of £29,354. The pr 
working expenses was 57.16, compared with 59.23 in 
vear. Inviewof the need of placing the line in a pos 
full advantage of the interratioral traffic, which wi 
the completion of the through route by the train fer 
Posadas and Encarnacion £20,354 is allocated to renew 
in order to strenzthen the financial postition or thec 
retaining in the undertaking all available fucds. 


SALVADOR RAILWAY.—The report for the yeire7 ©! 

| la-t states that th: gress receipts, including the subsid 

| Government of Salvador andthe receipts of the steam 
amount to £135,876, again-t {120,780 in the preceding S 
total expenses were £57,430, against /51,< 51, the oe 
receipts working out at §).49 per cent., against 5! I nie 
corresponding period. The number of passengers Car 
21,300 more than in 1999-10, the receip's showing an}! nana, 

' £4,496, or 23d per head on the total number of prssengers ©* 
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STATEMENT OF BANK ACCOUNTS. 


rhe following statement shows the position at the end of October of banks which issue monthly state- 


of accounts :— 

















ment 
es Liabili- Deposit Cosh ou Cash at} Advances, Loans 

ties to andCur- Miscel- — fe Call and, Invest- Discounts, &c. Miscel- | Toran 

Share- rent Ac-_ laneous. Se Short | ments. - —— _ lar ASSE 

TIES. Bank of J 160uU8s SSETS. 
holders. counts, &c. . .. Notice. Loans. (Discounts 
st Eng., &c. 
on & £ £ a £ a. 3 £ £ £ 

Capit tal and Counties 2,550,000 39,296,468 854,561 42,701,029| 6,168,153 6,497,812 5,905,584 2,237,384 1,892,096 42,701,029 
Llové osnaeeees 8.672 83,119,034; 5,044,857 95,372,533 13, 555,441 7,805,133 11240944 43, 693, 649 | 11967739 7,109,627 95,372,533 
oie jonand §.-Westn 2, ‘000, 000 17,317,647 1,416,732 20,759,379 2,637,813 1,811,564 3,785,177 11,737,805 762,020 20,734,379 
L: nd. Ci ty & Midland 7 692,488 76,343,872 5,905,005 89,941,365 12,381,385 10394607 9,316,915'41,686,337 | 8,373,899 7,788,222 89,941 365 
Tondon County and 
. We tminste wd .. +» 8,155,990 80,725,678 7,115,578 95,995,246 12,021,595 8,300,320 9,813,378 36,208,979 | 23037222 6,613,752 95,995,246 
Tendon Joint Stock.. 4,070,000 34,075,254 1,950,170 40,095,404 5,038,138 5,780,883 9,454,644 19,821,739 “a 40,095,404 
National .ecececeee 2h 12,002 13,455,510 1,593,481 17,221,623 1,938,688 2,467,069 9,456,018 3,559,848 at 17,221,623 
Natiot u Provincia) 
" England... 5,150,000 62,211,983 931,440 68,293,423 9,333,323 4,414,820 17162637 37,382,643 aa 293,423 
Parr's .sccoccccccces|tOeUp 757 38,388,871 3,232,421 46,192,049 6,005,095 7,686,121 7,603,309|19,040,088 | 1,970,637 3,886, 6,192,049 
Inion of London and 
"aeuie ec wwceeeee 4,704,786 40,102,256 4,413,549 49 220,591 6,295,926 7,466,493 6.892.790 23,552,579 231,803 49,220,591 
Williams Deacon's .. 2,000,000 14,868,745 782,887. 17,651,630, 1,934,737 “ne 8, a1 2,697,827! 6,503,407 ai 3,283,482 1 203,786 17,651 639 
Although there was a decrease of 2,910 tons in the volume of goods | quarterly interim dividends of 1} per cent. each, amounting to 


ed over the system, mainly attributable to a shortage of 
ir and coffee crops, the receipts show an ircrease of 4s 7d 
ner The net receipts during the year, after providing interest 
and rtisation on both classes of debentures, and interest on 
in nable notes, show asurplus of £23,464 (including 41,065 
r ) from the last accounts), against £5,565 last year. After 
sriting off £6,057, being two years’ proportion of the cost of 
ssuing the terminable notes, a sum of £1,000 has been placed to 
| reserve, £1,500 to renewals of plant reserve, and a further 

su 2,c00 has been carried to exchange reserve account. Out 
of the remaining amount of £12,906 the directors recommend the 
pa t of adividend of 4 per cent., namely, 8s per share, upon 
ence shares, which will absorb / 10,000, leaving a balance 
to be carried forward to the credit of net reverue 


BANKING COMPANIES. 


AGL 0-EGYPTIAN BANK.—tThe report states that the gross 
for the year, after making full provision for all bad and 

u | debts, are £190,649, and deducting the expenses, amount- 
5.744, there remains a balance of {114,904 net profit. To 

int must be acded £48,000 brought torward on August 31, 

king £162,904. The directors propose the following pay- 
Contribution to staff provident tund, £2,348; dividend at 

ent. per annum, making 15 per cent. for the year ; transfer 
reserve fund, £20,000; transfer to pension reserve fund, £5,556; 


staff, £5, anes written off premises account, /5,000 ; 
arried forward, £50, 
ST TARDARS BANK OF SOUTH AFRICA.—An extraordinary general 


, for confirming th e resolutions passed at the meeting held 
th ult. for (int ia) splitting the shares of the bank and 
altering the memorandum of association, was held 
of the bank. The necessary confirmatory resolutions 
ily passed. 


MISCELLANEOUS COMPANIES. 
_ AERATED BREAD.—The report for the _ to September 30th 
last states that the profit for the year was /46,491, and the sum 
is t forward £13,567, making the balance available for divi- 
jend £60,058. ‘Lhe directors recommend that a balance 
for ear be declared of 3s per share, less income-tax, in addi- 
1e interim dividend of is 6d per share paid in May last, 
* percent. on the total sub:cribed capital. The payment 


on Tuesday at | 





£75,000, have been paid = the half-year, 
which £50,000 has been transferred to the 
and the balance of £51,698 is carried forward 
EASTERN TELEGRAPH. — The report for ¢ 
ended June 30th last states that the revenue { 
amounted to £672,396, from which 
ordinary expenses, and £58,602 for expenditt 
nance of cables, sundry differences in 
payable « abroad, le iving a balance of {381 V 
£23,762 bronght from the preceding ’ 
available balance of £404,800. After providing for income-tax 
payable in England, interest on mortgage debenture stock, and for 


general reserve fund 


he half 





two quarterly dividends on the preference stock, which in all absorb 


£381,260, there remains a 
directors have 
Corcnation 


» the 
, cOiting 


distributed a bonus t 


f King George V £24,492, and h 


LV iced 
£150,000 to the general reserve fund, ‘and h ive allocate ¥ £10 ) 
n 
i 


to meet the two interim dividends of 1} per cent. each 
nary stock, the balance of £49,048 being carried forward 

PAN DE AZUCAR NITRATE,—The report for the year ended 
June 30, ror, states that the pr I 


fit and loss account shows a gross 
profit tor theyear of {12 428, from which have to be di es t tedes AUS- 
tion of raw material and depreciation of plant, £7,571; and L 
charges, income-tax, &c., £3,710; leaving a balance of net profit 


for the year of {1,146 
ward from r1gto of £1,512, there remains 
directors recommend the transfer 
a total of £6,658, out of which 

dividend of 6 per cent., free of income-tax, carrying forwar and £58 


PRINTING MACHINERY, LINOTYPE DISPUTE The Inter- 


balance brought for- 
Lal Th 
a balanc e of £2,658. The 
from reserve of £4,000, makin 
they recommend the payment of a 


Adding to this the 


national Stamping Machine Company, Limited, have published 
the following :—‘* We think it will interest the shareholders of the 
| Printing Machinery Company, Limited, to know that although 
Linotype and Machinery, Limited, have not publicly bettered their 


dividend | 


| June oth last states that the revenue { 


| £16,373 for debenture stock interest and 


dend, after writing off £5,000 for depreciation, will 
ea },176 to be carried forward. The c:mpany’s business was 
again larger than in any previous year; the net profit, however, 
wa zhtly less, owing to further increased cost of some of the 
articies used by the company and increases in wages. The | 
‘ation festivities did not produce the anticipated volume of 


DaLGETY AND CO.—The report for the year ended June 30th 


| transferred to the general reserve fund, 


last states that, after providing for bad and doubtful debts, interest | 


ce shares, and payment of income-tax, there remains to 
jit of profit and loss account, including the balance brought 
rom last year, £271,717. In May last an interim dividend 
lat the rate of 8 per cent. per annum, leaving a balance 
available of £231,717. The directors now recommend a dividend 
ne rate of 8 per cent. per annum, free of income-tax, for the 
tr, making, with above payment, 8 per cent. for the year ; 
placing £60,000 to reserve fund ; applying £40,000 to writing down 
stot premises; and 10,000 tothe staff benevolent fund, leaving 
7 to be carried for ward. 
EASTERN EXTENSION, AUSTRALASIA, AND CHINA TELEGRAPH. 


Ther 


report for the half-year ended June 30, 1911, states that the 
at . r a Samounted to £329,709, against £344,960 for the cor- 
ym ng half-year of 1910. The working expenses absorb 
a (8, against £152, 407, leaving a balance of £178,091. From 
ft deducted £2,942 tor income-tax payable in England, 
ee ee for interest on debenture stock, and £11,020 for Corona- 
7... aus to staff and other extraordinary expenses, leaving | 
ets SO as the net profit for the half-year. After adding £27,617 
‘orward, there is an available balan.e of £176, 698. Two 


—<--sSssslrrslsereee e 
- SS SSS Sess as 








eoenture stock and debentures up to June 30th, dividend on | 


| also the payment of a bonus of 2s per share, 





| 


offer of 10s per share for Printing Machinery Company shar es, we 
are positively informed that they have purchased a considerable 
number of shares within the inst two days at 17s 6d per share.”’ 


r 
This will be interesting to the sharehe soldier s, andshows - e urgency 
of their being present or 1epresen‘ed at the meetings Tuesday 


next, the 14th inst 

WESTERN TELEGRAPH.—The report for the half-year ende: 
r this period amounted t 
After pr 


d the working expenses to providing 
£7,930 for 


$405,010 an 4 164,508 
income-tax, 
there remains a balance of £215,898; to this is added the sum ot 
{£30,276 brought forward from December 31st last, making a total 
of £246,174, out of which sum a bonus to the staff to commemorate 
the Coronation of King George V., amounting to £38,613, has been 
paid. A quarterly interim dividend has been paid, £140,000 
and £10,000 to the land 
and buildings depreciation tund. The directors now recommend 
the declaration of a final dividend of 3s fer share, making, with 
the interim dividends, a total dividend of 6 per cent. for the year, 
both free of income 

forward. 


; 


tax, leaving a balance of £4,389 to be carrie ! 


MINING COMPANIES. 


BIBIANI.—The report for rgro states that the profit and loss 
account for the year, after charging thesum of £6,064 to develop- 
— redemption account (being at the rate of 1s 9.54d per ton on 

565 tons crushed), and £6,626 for depreciation of machinery, 
ome &c., shows a credit balance of {10,110. From this must be 
deducted debenture interest, income-tax, London expense s. and the 
allocation to debenture redemption account as provided by the 
debenture trust deed, dated Septe aber 29, 1908, leaving a net 
balance of profit of £2.052 to carry forward 

EAST RAND MINING ESTATES —The report for the year ended 
June 30, 1911, states that no further work in connection with the 
| mining development of the prcperties has been undertaken during 
| the period under review. The Grootvlei Proprietary Mines (the 
subsidiary comp’ y formed to work the mining rights on the farm 
Grootvlei) has n<en unable to proceed with shaft-sinking duri, a 


leaving f 101,698, of 


) 
are deducted £232,755 tor the 
fir 


balance of / 323,540, out of which the 
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Stail in ceieDration ol tne 


the ordi- 
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the year, the funds at its disposal having become exhausted. 
Operations will be resumed as soon as financial conditions have 


sufficiently improved to enable the directors to raise the additional | 


funds required. 


TRANSVAAL GOLD PRODUCTION .—The following returns for the 


month of October have been received, and the output and 
profits, where stated, for the two previous months are added for 


purposes of comparison. The profits in many cases, it must be 
understood, are merely estimated :— 


Profit. 
Se pt e Oct. 


‘Yield. 


Sept. Oct. Aug. 


Aug. 


Ozs. Ozs. Ozs. £ £ £ 
Aurora West United 3,025 3,019 3,126 2,510 2,297 | 
Bantjes Consolidated 7,260 7,860 8,576 2,900 4,330 | 
Barrett 291 282 t t 
Brakpan Mines 13,139 | 13,125 | 290,575 t 
Cinderella Consolidated .... 4,975 4,713 2,152 3,093 | 
City and Suburban 10,158 10,279 | 16,000 | 16,000 | 
City Deep ‘ , 12,174 | 12,994 | 15,138 | 15,132 | 
Consolidated Langlaagte .. >, 5,912 6,203 8,120 8,349 | 
Consolidated Main Reef .... 6,814 6,656 8,214 7,036 | 
Crown Mines 58,184 60,008 110,458 | 108,896 
Durban Roodepoort f t 4,450 + 
Durban Roodepoort Deep .. 3,050 
East Rand Proprietary 50,000 
Ferreira 15,018 
Ferreira Deep . .....-+++++: 33,250 
Geduld £15,413c £15,767r £16,864e 2,903 
Geldenbuis Deep 22,736 | 22,307 | 21,146 | 18,026 
Gineberg 3,950 3,919 4,005 4225 
Glencairn Main Reef 3,602 3.600 3,636 2,547 
Glynn’s Lydenburg 1,517 1,789 1,795 3,239 
5,438 5,609 5,626 | 10,029 
4,439 4,002 4,059 2.548 
7,104 7,052 7,468 3,175 
7,463 8,772 6,812 
13,936 | 13,222 ; 12,783 | 25,071 
£22 8360 £22,80Sr £23,950v' 1,037 
14,853 | 13,261 t 17,750 
3,724 3,523 3,605 3,541 | 
6,045 5,765 5,824 9,026 
£22,44€r| £21,725, £20,582v) 11,072 | 
5,277 5,397 6,010 9,919 
| 7,789 7,904 7,929 8,016 
13,582 | 13,317 | 13,539 | 20,025 | 
18,272 | 18,377 t 32,503 
New Primrose ........sc00- | $8,428 7,960 7,882 | 17,219 | 
New Rietfontein 4,570 | 4,687 4,926 3,899 | 
New Unified Main Reef ....) 2,637 3,656 3,747 4.571 
Nigel 4,735 4,738 4,289 3,190 
Nourse Mines 16,212 | 17,220 17,047 16,092 
Princess Estate and Gold ../£17,710r £16,735 £13,148 620 
Randfontein Central | 57,334 | 57,297 7,000 | 
Robinson 26,382 . 26,842 72,550 
Robinson Deep 17,559 | 19,240 , 31,708 
Roodepoort United M.R....| 8,154 8,014 7,72 7,073 
19.442 19,305 0,56 28,450 
1,435 1,371 »485 *288 
2,605 3,219 : 
10,241 10,408 
22,367 | 22,073 51,553 | 
Simmer and Jack East 6,418 5,978 : 1,502 1,167 
Sub-Nigel 1,695 2,006 5 1,059 1,160 
Transvaal G.M. Estates ...., 7,654 7,445 17,245 | 15,004 
TOD cso necdvns saeennes 12,285 12,452 25,000 , 23,429 
Village Deer 15,802 . 15,728 20,150 ; 21,080 
Village Main Reef .......... 17,885 | 16,382 | 18,062 | 39,412 | 39,924 
West Rand Central 1,117 t + + 
West Rand Consolidated ..| 7,453 7,470 7,620 3,038 
Witwatersrand (Knight’s) ..; 8,216 8,762 9,583 | 11,193 
Witwatersrand Deep 14,865 14,642 11,647 27,250 
Wolhuter 9,667 9,536 9,651 | 15,200 15,0i5 
Worcester 1,413 1,326 1,228 2,520 2,000 


* Loss on working, + Return not yet received. 


7,539 
£1,069 


7,905 
51,028 
’ 8,309 8,417 
17,706 | 16,840 | 16,987 


POE 6 ci ccesacdnness oun 
Jupiter 

Knight Central 

Knighi’s Deep 

Lancaster West 

Langlaagte Estate 
Luipaards Vlei 

Main Reef West 

May Consolidated 

Meyer and Chariton ........ 
New Goch 

New Kleinfontein 

New Modderfontein 


Simmer Deep 


7,000 
Simmer and Jack 


t 
5.102 
12,993 
27,229 
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THE CORN TRADE. 
Mark Lane, Friday Evening. 


is now in a forward condition, though 
alities copious rainfalls rather impeded sowings; 

ourable climatic influences previously, and an 
rice-level, it 


ak 


Téas ssume that a com- 


vheat. Trade remained 
both with respect to 
but, on the other 
required full asking 
seller were not undu] r r ena ; ae h Ping and 
PTs e not Cuiy pressing, prices for all kinds 
favoured the buyer. English wheat is without materia] change 
in value, while accounted for chiefly in local districts, supplies 
ing rather restricted at present, but sufficient for require- 
t town and country 1 ullers. Prir delivered up 
finest being held for 36s per quarter, 38 Ibs. Imported 

s are difficult of sale on spot at asking prices, but 
Hers adopt reserve, and quotations are generally dearer since 
eek in nearly all cases. No. 2 Northern ‘Manitoba, 398 

398 Od ex quay. Australian, on spot, 378 6d. Indian, 
36s landed. South Russian, ex granary, 37s 6d to 

to condition. Flour is a shade easier, and trade 
disappointing. Holders of American brands, however, are in 
no way anxious to sell, owing to the persistent indifference of 
millers on the other side, where prices are still out of line 
with the London spot equivalent. On landed terms, Minne- 
apolis first patents, 29s to 31s 6d. Canadian export patents, 
28s to 298s. Iron Duke, nominally 24s 6d. Of wheat cargoes, 
South Australian, September, sold at 36s 3d; Walla Walla, 
October, 36s 442d; and South Russian, October 27th, 38s 6d. 
Grinding barley tends in buyers’ favour, and the demand shows 


no signs of improvement, requirements being well satisfied by 


is 
e area will be dev 
»odued state during 

rward positions 
were equally indif 

ling stuffs failed 
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THE ECONOMIST. 


| Plate, 17s 6d 
| 38 lbs. 


| markedly quiet early in the week; but there n 


‘November 


——="_ 
11, 1911, 
Azoff-Black Sea, 24s ex shiy Pan 
English malting finds a ready sale at 
supplies in the country begin to lessen. 
tendency of prices against sellers. Odessa 
American kiln-dried and South African, 108 
terms. The market for oats continues a ives 
heavy arrivals of Danubian, while 
excess Of requirements. Quotations 
landed. Useful 
English nominal. 


recent purchases. 


alia 
house. x 1 


4 


supplies 
easier 
Petersburg, 1>- 


Messrs H. N. Bathgate and Company, of fp; 
weekly report of yesterday write :- During the 
and Canadian quotations have shown a greate; 
into line with export conditions; but prices on : 
of the Atlantic are still somewhat high to permit 
ment on a really generous scale, though 
reported from day to day in Manitoba wheat 
time, supplies, both immediate and prospecti 
better, though it seems likely that, within the 
five weeks, shipments from exporting countri: 
marked decline, and that they will not be upor 
until Australia and Argentina begin to ship f{ 


fr 7 
ree 


a growing disposition to consider it advisabl. 
supplies on the present basis of values. Ther: 
been some revival in the demand; and this is 9 

it must be remembered that there has been no act 
any time since the beginning of the season, and 
must continue purchasing from time to time bety 
the end of the year. Although prices for wheat 
lower, flour does not show any real reducti 
country as a whole, for millers are not getting 
their offals, and are less disposed to cut the alr: 
of flour, although one or two markets report 

to customers. In Argentina there have been rey 
from storms, and a cable just received from an A 
is to the effect that considerable loss has been 
also observe that Mr Snow, the American statist 
the crop in Santa Fé has been damaged to th 
per cent. On the other hand, it must be reme: 
acreage in River Plate countries is very large 
that the crop may well run to big figures, if 
through the present extremely critical period 
flour, shippers are showing a little more inc] 
the market, and some further reduction would 

in a very large volume of business. Stocks in 
importers, both on spot and afloat, are extreme! 
must of necessity remain so for at least six or el; 
not more. The Board of Agriculture estimate 
wheat crop for the season aggregates nearly 1, 
more than the crop of the preceding year. As 
are maintained at a level of from two to four 
quarter above those of twelve months ago, mar 
be benefiting from the increased returns. 


The following table estimates the home consumption of w! 
during the harvest year 1911-12, contrasted with 1gro-11, 1 
and 1908-9 :— 


+} 


| 1911-1912. 1910-1911. 1903-191 
| cwts. cwts 
Imports—Wheat (9 weeks to Oct. 28), 17,497,200, 18,064,200 


Flour ss a | 2,375,500’ 1,789,600 


Total imports 9 weeks ......| 19,872,700 19,853,800 
Add week ending Nov. 4—Wheat .., 1,687,300) 2,174,20¢ 
223,100 253,900 


21,783,100 22,281,90 
124,600 55,40C 
46,500 25,700 


Total imports 10 weeks 
Less exports—Wheat ........... cael 
FIOUF ...cccccccccces: 


Net imports .. 21,612,000 22,200,80¢ 
Add to this the estimated sales oi! : 
home-grown wheat ..... ..| 10,939,100 7,460,50C 


Ten weeks’ home supplies ..........; 32,551,100 29,661,50C 
verage price of English wheat per 8 4 ~ 
A ge Pp g per 8 4 . 
7 8 7 i 
bushels, bushels. bush: 
“ Visible supply” in U.S. centres,bush. 65,199,000) 40,366,000, 29.465 0. 
Do. do = in cwts...| 34,928,000 21,624,600 15,75>.00 


bushels 
49,376,000 
26,461,000 


COMPARATIVE AVERAGES OF GRAIN. 
The following is a statement showing the Quantitics 5 ld and 
the Average Price of British Corn (Imperial Measure) in the six 
weeks ended November 4, 1911, and for the corresponding week 10 
each of the years from rg1o to 1907 :— 
| QUANTITIES SOLD. AVERAG! 


Wheat. Wheat. 


qrs_ bsh 
626 
71 434 
64,475 
..| 81,413 
.| 88,497 
.-| 86,975 


1910 ......| 60,244 
1909 ..++../ 71,008 
85.313 
77,721 


Barley. 


=~ 


1 


1 | 33 
179,451 or) 
193,555 J | $2 
209,872 | 21. 32 
224,761 
232,019 


218,331 
| 183,464 


| 208,092 
, 221,857 
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THE IRON AND COAL TRADES. JUTE, FLAX AND HEMP TRADES. 
_- oo eee» 
' Messrs McNicoll, P ( \ l) ¢ 
the pig-iron market has been more buoyant this| _ § N ce a a a 
‘ innk ia much brichte1 Ch + ¢ | TEport « € i} 
the outlook 1s mucn ODrighter. ne l tl ‘ ' odode 5 ; / 
t a Cis } a= : ; Drancnes Or our t ‘ 
e metal in Connals stores Mas certa apginarvirteian JuTI During th L 
Inence. Prices have advanced, and speculators a ; 
: Mal : touching /19 15s Da iS 1 er 
her more active akers at a ¢ i >! Owine to Seal 
ay ee are pnererore | hardened, quotations g il : 1 
endent position. The hematite pig-iron trad the | ond, ale I 
: been very quiet, and the d s Vel caeh ag der velit 7 7 
| ist has been very _ needy ey tage . ry marks at £20, ; 1 Da Lg : 1) 
‘ re 1s | racticallv no lI 1 DEINE aa in the district lo! ( abl » ts fn | a4 e 6 
' } ré . +} + A if) i 
3 gy materia A ine ; 5 | e~* , low 1 th balers 
F lakers are quoting 62s Od pert et, ieee fy : ' 
2 i numbers of B | ( ‘ ; ‘ ; : 
3 xed Ct = p oe jute \ nou $ i} 
LlOows ‘ $75 30-4 7 , : : be dealt at 21 
i e ! tns: buyers, $75 casn, 7> 3 ite quiet, 1 "ap ¢ 
| % nonth seliel do “ Mar! . FLAx.—Since last t 
} i | ver, i ul 1,50 t ( re CY é c ¢ + 7 
| (sla WW Scotch, 1 » tons. M ¢ N $) t + th 
St ird, 33,632 t He é ' % : 
| ’ < ,tt , as . { 
| ec} ( es dent ré r.. gat N« ( otl , f j ; 
| é q 7 
i Pig-ire Lt arket ior Gieveiand vel : th ’ 4 
ellers have adv heir price tor Cleve G.M.B ‘ r 
1 + 1 tat + 
-—< 2c Sniy ts rt < y qa Lhe | é \ ARN | 
ed at 60s 6d f hast ¢ t mixed ! Ma 
a steel: St Ww have ple of lers, pa . t 
; : 1 i mate : of which a g eal } } e 
i hipbu g , I 
as 1 re¢ tly St n piates, £0 I5 ‘ sn t t 
E {7, all less 2 cent eel rails, /5 1 od : 
é Dearer ! eigh ind the sca! a (re ' t ‘ 
é pI ‘ Ior I er Le { il i i ‘ » 7 
r e (50 per « t. iron), 2 2 ( (se ire LK \ ( 
a or 2 | Tr « t \ { ; he «4 { es 
Cleveland 21s ( Lr 1 i 2is OQ, 
-EKast coast ports Mi i QO 1 ; 
a f Nov < | 1 < 
ZOW rr le \ z rh th rat 
a < t cnany this wee l T ( f he P 
€ pig-iron warra market Dealings have be ‘ ‘ 
; han has been the expe: ce tor th al GC} ; ‘ 
F \l iy steadil rise At the « th i 4 P cted od - 
sh 46s 10! nonth 478 2 and th t+—4 : 
-s 8',d—reflected ga t lowest point ibout t the 
f dat th rall IS attril ted t the < 1 | : ‘ 
t near-t ] il events, but especié 21 9. . 
{ lei ifs i steel | es « the ( t ¢ 
| ird ot Trade returns for Oct a ti é ‘ . 
- t of the lustrial pros t par ne ; 
all 1 ] ys t is at |} | t 4 
t, but this week the tf: ¢ has bes and lean ail ‘ 
equen — ily ‘ the w t < I } th Dee | ‘ 
oa ‘ : i le@ 2 
e indicated. \I r S ‘ hich ; 
at full list pr which re ‘ t bee ‘ f Y 
mnths This att the | ( a . ‘ 
a 1 ton on to hematite at 65s, and this step | bes Re : 
_ the report that si rap steel 1 b« I abs ‘ ay é t} 
heavy Continental demand), and is on the 1 S ml th ¢ ; 
ail are well e1 pl yyved on old contracts, but th A ly to } : } 
C h new work. With regard to the rebate proposition | },), Deli t ‘ 1.148 
een no formal action determined upon; but this much apap \ 
+10 : ired, that neither merchants nor consumers are dis-| ,, the ‘ , Se L ‘ 
100 E sent to the scheme. At a meeting of st ike! is 1 Cy . 4 : 
s Tuesday it was admitted that not a singk Th ' i 
' a ¢ had assented t the Suggestl tha t! { W q , 
400 ‘ 1 ton rebate they should agree to tore < : 
w iterial in the ope iarket There is ‘ but 
‘ : \ Sec Bunt hd i 1909 191¢ 191] 
- lefinite is known < tne p t. of shipbunide il i 
t ind constructional engineers in the West scot : = ' 
: .? - T 
x ’ t and making a conjoint declarat t! DACs Bales Dales 
titude to th proje “> Afloat al 1] iding f r Europe 56, ( O< 129.484 6 850 
4X E oe a - America 230,769 | 131.313 94 560 
4 labour outlook in the coal trad ntinues ¢ suse viet Stock in Manila fexcluding loadir 187,000 03.000 
. i out mK In I ve trace TL S Le . 
d 4 . : ‘DH roRMe 49 RQ} °C £7 
y ty recently noticeable has. however, b mainta ‘ ee DN desccdwineen er "lane ‘oe 
: ' “= REONEOE -eccscees sede 5,00( 2,C0i 
a er, and house coals are in active dema while st Amer Z,COO 
els o r in tone 500 . a 
. c: ; . ' hata 500 68! 432.081 
on ; trivals of tonnage at Newcastle is still insufhic) a Pri fai : UU 452,08 
ojwey . . rifa ) ir irrent tdet \ 
tf h inconvenience. he market is firm on the hole, _ aa “re og 26 £19 10 19 } 
: mai steamer GO . ctéseuns £2 £1 0 £19 lfé 
e 1€ is fairly healthy. Most descriptions of coal rema ae, 4 . ag a 
34 teady as regards prices. Quotations Best steams 
and > lls, 68; best Northumberland, unscreened, tos; ut 
e okineg co: +A . kine smalls S 1 
- king coals, tos 3d to 11s; coking smalls, gs ga t THE COTTON TRADE. 
: 5 al. J ia Se heer fnund | 6s 6d 
; gas coal, Durham, 11s 6d; best foundry coke, 1 are 
E gress of the coal trade is also hampered in South : : 
F t} le} : ‘ Sak oat ae ncle LIVERPOOL, November 1 
a the delayed tonnage arrivals as a result of the inche- a : 
Be ther. Colliery owners are fully booked up, but th The ¢ _ 
bs to get the coal away owing to the lack of t 1a some A 
> —." in Government are still in the market for supph 55,000 Da wa 453 an feces 
K: tations show verv  litth hang rh latest | Egyptian, 3,53 , eS vs 
A £,.11 ‘ _ ns ec f+ I l Dp 25 
8 € follows:—Steam coal. large best, 16s 9 to | 200 bal Atri 2 ; 
I ‘ f th, f K i s1™ i af 
: \ seconds, 16s to 16s gd: ordinary, 15s to 15s 6d; drys Us % ° | id oo : 
10 ‘55 to 168 gd; best washed nuts, 15s to 15s 6d; seconds, 13s 6d to | bales for the t | 207,440 bales, . 193 515 
3 1 dail od =| é . f i > t ‘ 
9 5 ; 5 Dest washed peas, 12s 6d to 13s 6d; x ds, 11s 6d to | bales Am«¢ » 13,708 be : " , = , 
9 1 malls, best, 7S od to Ss 3d : smalls, conds, 6s to 783 &c. 2 Da Afr : c lal 
ia ded th she 2 S- iles, which 119,962 ba 
: lerior sorts, §s 6d to. 6s; patent fuel, best, 16s 3d to | forwa dad to 133 , ‘ ed 
-_ bitumi: ; wat are n 11 tity ex] 1 is 6,717 ba 
7 0 minous coal, households, new, 178 to 18s seconds | ar \ a | : qua ( ; | 
- } > ; 1 . sr} } 2 1 eT) i S } 47 a lé i 
7 9 sorts from 1ss to 16s 6d; No. 3 Kh la, large, | of wh h 5.995 nn i : ra } t i 
54 > =I"™s 6d. 1} of which 374,73 e An i 
. — ~ SS. Se 
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November 11,191]. | 


ss has been done at steady rates, except for Peruvian! The following were the amounts grown in pre\ 
ns, Which favour buyers. In American a- good busi- | different sections of the Cotton Belt :— 


been done, and the quotations of fully middling and | 
> advanced S& p in he wre . , ete ie so | 
advanced $ points, other grades 10 points. Middlin 
; t mn) I . 5 | a a 
.25. Brazilian has been in quiet demand. Quotations 1906-7. | 1907-8. 1908-9 
tail a ae ee ee : : ee | ee | Se See eieend 
ivanced 10 paints. In Egyptian moderate business has : 
I gypti m t nes . 000 ‘ 
een done. Quotations of brown are unchanged. Upper | Atlantic States ....) 4,750 9, 5,675 
ae ee ark ee oe i wat 7 | Gulf States ........| 3,900 3,250 3,675 
luced +d. Nubari, Joanovich, and Abbassi, '%d per Ib. Okla* 920 950 po 
Peruvian rough sorts have been in moderate demand, at } Tex — a ote 4.080 2 (00 
ier rates. Quotations are reduced 5 points. There has SERS cee : ’ 1221 5,875 
1 a fair inquiry for the better grades of smooth. The quota- | — V2 Q0R, 
ns are generally advanced 5 to 10 points. In East African | Season 8 growth..../ 15,630 11,421 15,925 
noderate business has been done. uotations are raised Per cent. of —ae a te 
, and those of West are advanced points. In East | ginned to Oct. 31 50% 933 99 


small business has been done, and quotations are 
s 
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Ep eee ee ee a 
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per lb. Futures are higher, clos- 


November, <.o6: ] mber-December, 4.97; | MANCHESTER, November 9 

uary ry-Fel February- . : 

} at 5 . we: ea ae ; May Scarcely any fresh feature has shown  itse] 

c.06; Tuly -Aucust < Au rust-Sep- | auring the past week, anc usiless for eer 

abodes cass Cranes Mebaian: | 7 Cum lines. A few transactions hav 

Fai are 1t ca Sake piece goods for India, but no free buyin 
itures are to 3 point igher. : 


Se APUII ita SID 
a 


eee te ee 


hes 
iY fa 
| from China are poor, and some cases of goods 
| reported. Merchants who trade with the Nea: 
| are passing through an anxious time, and there ; 
same Period Game Period | relief in the way of more settled conditions 
1909. | The Board of Trade returns have been much 
¢ | the figures for October being decidediy large 
= 5 varns have been firmly held, and a fair turn 
= : 
ol | yes ma , in small lots for quick delivery. The marg 
aie: | 7 “or a'd.a | healthy character, especially in coarse and n 
|| Bea Island m 3 182. .. es e+ , 15§| Export yarns have moved off a little more { 
Florida ditto * po EL 1s 16 114 ++ +» | tinent. Bolton spinnings have been quiet, 


Ord GOLM MiaGMMF GO LM GM GOLMGM | are not doing very well. 
1 vi 5: ‘31 567 7°35 195 741 89 5 
| American .......... voee 473 493 5°07 5:17 551 S67 155,761 79 7 " (I.) Comparative Statement of the Cotton Trade. 


LIVERPOOL OFFICIAL QUOTATIONS: November 3. 
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Good Med. 


Extra Fine. 


Med. 
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| Brazilian. Mid MF Fr. G F Gd. Fne 3 . MF Fr. Gd. 
Pernambuco, &c...... woe! co | 488 558 G10 oe { oo 765818 .. | i taal 
Paraiba G1C ec | oe 7 765 818 .. Price evious Weeks 

| Maceio PIO so | oe % 8 765 818 ., | Nov. Pri Pp ice.|P 
PEOMON, BGs. écskoccee - ca Pies. lt caw ae Se a biOk ita TE t Nov. oo rice, rice 
re inbbednane se | we ’ oo 1 ae 8:18 ce 8 Nov. ¢ O O 
Maranham 4 ' F 766. : > 26 } 


ahaa 


83 
"88 
“88 

88 
‘88 


oon ono 
onmonuw 
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fs 88 , 1 1Z ‘ . sd 
Sis 6 mf ry oh ‘ logs iit | Raw Cotton—Middling American,per lb 13° 5 5°17 
West Indian—SeaIsiand .. wo 154 16$_ 173 ‘ .- | ee | oe Tq G00 fair brown Egyptn,per lb ; A 0 St 
| Peruvian—Rough we 9°25 9°75 1140 | : my Seni. 
Ditto Mod. Rough .... +. | +. 775 875925 .. .. .. 690 810 ~ 2 or 
Ditto Smooth 5 49 5°93 614 6'29 633 823 873 898 7:59 779 809 ae ee ee nie Soa) joe 
Ditto Sea Island...... -- 90 00h S06 38 |. mS 2G | .. 19 on | Oe See 
; , 5 4-t Se ° . "ty 7-+4)5 € ota * 
| African, East, &c. ...... #50 5°00 550 600 650705 .. 7:90 Blo ES 32-in. shirtings, 76 yds, 19 by 19, 32’s and 
j East In Jian. GFr FGF Gd. F GFne S’fn FGI ‘ , Fne G Gd Fne _ 40's sete eee eer eee ee eres eseseee eens 
Burat—Mac. G'nd Surtee, -- | -- oo 53k SE 2. «- 738) *.. 7¢q | 38-in. ditto, 38 yds, 18 by 16, 10 Ibs 
| a , Broach| -. ; 435 5.5 5¢ 0. OTA Tis r 39-in. ditto, 374 yds. 16 by 15, 84 lbs..... 8 
Sawginned Dharwar.. 433 Perera *: eo. | , p 
Bhownuggar 44 Z'S- |. 6h) @ 6 (II.) Compared with Previous Years. 
M. Gin'd Bhownuggar 45 § 5 oe SH | GF f 6h 8 . ‘ 
Oomrawuttee, No.1... 4% ; : oo = Gf 64 z 4 ‘ 
” No. 2../ » ee oo | oo | Gty OF .. Price, Corresponding D 
M. Gin’d Oomra, No. 1 4 444 te Ore oo | bY i Sf te | t _ ees 
” ” No. 2 - = ta «’ ** ‘s ee = . 1903 
M.Ginned Khandeish |. i 4te 5. | Gi 1913, | 2920. | 15 
M. Ginned Comptah.. x ha ok tae oe | es . — - " 
Bagalkote Bt i se lis i ; : ; edsd 
ee: Atos : ss Raw Cotton—Middling American,perlb 513 7°32 
M. Ginned Scinde.... celh o os 1 ; : — Good fairbrown Egyptn,perlb 0 8% 0 1lé 
Bengal ; : ae A ae Pe ews (A ak ; Yarns—32's twist lb O Se O lla 
Machine Ginned Bengal .. . } B — 40's weft . 0 9h 0 ile 
Madras—Tinnivelly .... — 60's twist (Egyptian) ....pe 0 16 183 


Western 44 .. 6} 62. .. | 32-in. Printers, 116 yds, 16 by 15, 32's and 
Commilla .........00... No2 48 Nol R 


g Wigs ‘6 Thon Fe 50's 
Coconada, Red las baste ‘ is brs .. 32-in. sh 
| Smyrna, Greek, &c Saale! ea hime Comte’ ioe, Ahem ia HA che Bakes ‘ 6 

—- — NL — arama enema - -~ = _ 4 
The imports for the week ending Nov. 3rd amounted to 115,415 
bales, and the quantity of American cotton reported at sea tor | 
Great Britain (including cable advices to date) is 459,000 bales, 
against 437,000 bales at the corresponding period last year. 


Imports, Exports, Consumption, &c. 


November 3 | LEATHER, HIDP, AND ALLIED TRADES. 


~~ Inc or | 
i911 1910 Dec | 
Bales Bales, Bales. ; 
Imports Week ending Nov. 3 115,415 ... oe ; ae (By OuR Own CORRESPONDENT 
” From Sept. 1 816,130 os ee 30,801 | ° } . } 1 +] 
Exports Week ending Nov. 3 5,750 . i ir 2 [he hide market remains firm all round, and 
” _ From Sept. 1 47,178 .... 34193 .... + 12,985 | prospect of any cheaper raw material for the ta 
Consumption Week ending Nov. 3 105,071 : 1 . 
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39-in. ditto 374 yds, 16 by 15, 8} lbs .... 8 5 
t Nominal quotations. 


eeee eeee s° j co0d » fF nonsense 7. Z > in some 4 

“ From Sept. 1 775513 |... "Il + am7ang | A 800d deal of nonsense has appeared in British 

DMG. =.” > wakamaecacuael hasten 403520 <2... 452,140 1.12 — “48,620 | Press in regard to a supposed cornering of British 
a: : settee ee we vente : sed to be 

Messrs Neill Bros., of London, send us the following summary of American buyers. Agenis ane supposes © an | 


| available supplies secretly as far as I 
the returns of cotton ginned from October 18th to 31st | available supplies secretly, but, as far 
inclusive 


no foundation in the story beyond the fact that Amé 
late shown more interest in the hide position on t 
’ | Continental demand remains good for hides, and 
In 1,000’s 1907-8. | 1908-9. 1909-10. 1910-11. 1911-12. i o rking in regular supplies. As reported | 
Atlantic State: — | advance in values at the Paris auctions has agai 
Atlantic States .... 834 734 731 ote | ae: | ee ae ae 
on rg hchaiaiaiees 507 623 429 510 O06: 1 ene: ka eee 
RIGIOTRG . 6 p00 ak sce 134 84 83 163 162 | >°3 a cs ee Pi 
lhere is still a limited supply of rough tai 
TE oes estate ae 234 455 244 335 516 kit S, and prices are far too high to suit the . i W 


Total October 18th | who have to make the cheap semi-chrome upper ‘eatiie! 


| from Madras report a very strong market, with ac 

: to Slst sue 1,709 1,896 1,487 1,922 2.227 | for all the populse tannages. § 
» ° . ; ; 7 F sndineg > i r go od ? 1] 
Making the following total ginned up-to-date :— Tanners are finding trade fairly good 


ic S | moderate amount of business was done in s 
Atlantic States .... 2,903 3,518 5,270 3,145 4,671 | Stem ‘ead caeliae Wale th Evasion last week at 
Gulf States ........ 1,329 1,954} 1,415 1,211 1531 | Many offers were made to induce lower prices, but ; 
Oklahoma ;....4... 374 | £217 413 525 S66: | view of the high values of raw hides, are n . 
Texas ...sessee+e. 1,525 2,503 1,920) 2,405 | 3,210 
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| listen to the voice of the charmer. Upper leathe! 
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all well emploved. and are receiving orders for le 
Total to Oct. 321i 6129| 8192| 7018! 7,346| 9968 Sic co eents 


winter requirements. 
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Pint hoe trade work is plentiful, considering the season, 
2 ¢he export section keeps up wonderfully well. The value 
1 } " a of British leather footwear for the past ten months 


value of £2,747,998, as Compared with £2,485,095 for 
ri d of Igto. 

s trade is well employed, and there is almost a 
‘ cy leather goods department for the Christmas 
| nal ] 


francke and Co., write from Havre (on Novem- 
nproved amount of business has been done here 
rently further advances. Sales include Monte- 
s Ferres oxen at private figure, Paraguay Mata- 
it 82f, and Montevideo Mataderos cows at 68f-6of. 
ae is fetched 115f, and immediately hereafter 117%f. 
nate A is have been ceded at 85f for oxen and cows. Salted 
Vera ( sold at 76f, and salted Venezuelas at 83f. Sales, about 
of which 3,000 Montevideo Saladeros Ferres oxen 
ivate figure, 1,000 Paraguay Mataderos oxen at 8af, 1,000 
Mont eo Mataderos cows at 6o0f, 1,475 ditto ditto at 68f, 623 
iry A is at 115f, 392 ditto ditto at 11714f, 161 drysalted ditto 
Sof, 141 drysalted Etens at 85f, 480 ditto ditto at 87f, 481 salted 
78f, 828 salted Antofagastas at 87f-88f, 537 Punta 
\y t 8sf, roo Bolivians at 110f, 580 salted Venezuelas at 83f, 
lampicos at 65f, 1,046 salted Vera Cruz at 76f, 140 
, 380 drysalted Madagascars at 76f, 760 ditto ditto at 
-4{, 18> drysalted Teneriffes at 1o4f, 200 dry Abyssi! 
6o dry Hanois at 84f 
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. THE WOOL TRADE. 


a * —_———— 


irrespondent telegraphs The Boston we 
with steady demand. 


d correspondent, writing on Thursday, says 
generally quite firm, although a bearish tone is 
it Merinos, it is said, are occasionally a little 
the sales in Australia, and as topmakers are still 
make a parade of it, knowing that this market is 
very quiet. But spinners find, if they really test the 
that they cannot actually buy any better than last 
ssbreds the situation is complicated by a dispute 
‘ew Zealand between buyers and selling brokers as to terms 
I'v es have been cancelled already, and it is no part of 
kers’ business here to lend any strength to the market 
atil the questions at issue are settled and the season is opened. 
So the re not offering anything. But there is no change in 
lues, which are very steady. It is the same in the English 
narket. Staplers are trying to recover the lost ground, but 
tl! iccess. An eighth of a penny per pound is sufficient 
the seller turn down a bid. Some Lincoln and 
hoggs have been cleared off, at a desperately low 
America. 


W. and C. Dunlop write, in their Bradford market ze- 
November 1st:—The London weol sales- September 
1 sed on October roth, and at the close it may be said 
sreasy Merinos maintained previous sales’ prices, and 
red were about 5 per cent. lower. Ordinary merinos 
erally speaking, § to 7% per cent. cheaper. Crossbred 
flered about 5 per cent. decline. In the latter part of 
nowever, Australian telegrams reported a firmer market 
id this tone has been reflected in Bradford. Wool prices 
| not J sher here, but there appears to be no further sign of 
henge in value. Manufacturers could do with more work ; 
the spinners of fine wools are still well employed, although 
on OD Oks of those who deal in crossbred qualities are less 
if . Che Turko-Italian War, the revolution in China, and 
ility of a further railway strike are all adverse features. 
other hand, conditions in the United States appear to 
1. edly better, and the settlement of the Franco-German 


; /“t. has undoubtedly removed one extremely dark cloud 
| , ‘ narket, 7 
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BENEFITS OF CHEAP COTTON. 
correspondent writes:—The whole textile area in 
pe ‘re and Yorkshire is to-day rejoicing over an abundant 
= || Ply of American cotton. One of the best and most renowned 
“Hcians has estimated the present crop at 16,000,000 bales. 
ertainly welcome news, and should be the harbinger of 
© prosperity, at least in the Lancashire cotton trade. Per- 
w a ader may ask the question, ‘‘ What has this to do 
a I reply, “ Very much.” It may surprise many 
- , iat at least one-third of the raw textile materials which 
_ Jed in the West Riding of Yorkshire consist of cotton itself, 
, ,, otton warps. This vegetable fibre enters very largely 
neefa? 1p auction of men and women’s wear fabrics, for such 
“ “nes as serges and dress materials have in the majority of 
&§ Wools, ‘ton warp as their foundation, into which is inserted 
almoct .... Worsted weft. Quotations for cotton yarns are made 
i aie day to hundreds of firms of manufacturers through- 
‘he West Riding, and to find the raw material having 
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work to the spinners and manufacturers of Bradford and dis- 
trict. Lancashire, on the whole, is to-day v 

and this is a welcome change fri 
time of the last few years. It is a well-known fact that the 


When the cotton factory lass is working 
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dropped fully 2d pér lb is not only very welcome, but is of real 
significance to both Leeds, Dewsbury, Huddersfield and Brad- 
ford trades. The price of cotton yarns to-day is what may be 
called reasonable, and this has enabled many firms to take a 
fraction less for their woven fabrics 
exerted a stimulating influence upon trade, and paved the way 
for the maintenance of activity during the coming winter. The 
point which is most important is that an adequate supply of raw 


These circumstances have 


otton always spells prosperity to the Lancashire cotton trade, 
which is the same as a large supply of wool bringing plenty of 
ery well employed, 


m the short supplies and lean 


dinary citizen in the County Palatine spends money freely. 
full time she turns out 
at the week-end quite as smart and well dressed as many a 
master’s wife. In fact, Lancashire mill operatives are nothing 
lear so thrifty as Yorkshire factory workers, and when Lan- 
ashire is busy, Yorkshire manufacturers have an opportun'ty 
to do an excellent trade. During the past three weeks it has been 
ucknowledged that the travellers representi! 
] bly well in most Lancashire t 


x Leeds wholesale 
lothiers have done remarkab 
while showing their new styles for the next sprin 


‘ 
g 
trade. If we turn to the wholesale dress trade there is also a 





nove, but it is rather noteworthy that less dress fabrics are being 
sold over the counter to-day than ever. During recent years many 
firms both in Bradford and Manchester have gone in for pro- 
lucing ready-made costumes on a wholesale scale, while mantle 
nanufacturers are also turning out for next season some realiy 
smart and elegant garments from fabrics made both by Leeds, 
Dewsbury, Yeadon and Bradford manufacturers. This is an 
aspect of the textile trade which, although it may appear to be 
1 side line, yet is responsible for the consumption of a tre 


mendous weight of Australian-grown wool. 

Then again, the cotton trade has an important beari 
inother leading branch of the textile industry, which directly 
affects wool users. Many have been wonderu f ‘ 
upheaval in China is going to affect the Lancashire cotton trade, 
ind whether the West Riding will be in any way influenced 
thereby. The whole country seems to be upset, and 
of China are so unsatisfactory that it is causing export houses 








to be very chary in what they are doing. As far as one can 
make out, nothing very serious has ha ed by way of can- 
ellations, but when things are so di rbe t is hardly likely 


qGIstu 
that export houses will be inclined to dispatch goods withou 
being assured that their accounts are safe. It is to be hoped 
that orders placed on Far Eastern account will go through, but 





if there are any cancellations, the p1 t progressive trade that 
is being done by West Riding manufacturers with the County 
Palatine can easily be arrested. 

The following is extracted from Messrs Willans and Over- 
burv’s recent annual colonial wool report It may with 


reason be claumed that the season 1910-1911 has furnished re- 
markable proof of the inherent strength of the wool 
From almost the commencement up to the close the market 
has been exposed to direct and indirect adverse influences 
weighty in themselves, but whose effects were accentuated since 
they were experienced at a time when supplies from Australasia 
had already reached during the previous season a_ record 
quantity which the year just finished has, as was expected, in- 
creased. Prices, if not extreme, were in average at a relatively 
high level, and the competition of an important section of 
the trade, already for a long time withdrawn, showed little 
prospect of affording even moderate support. The most active 
and, temporarily at any rate, the most successful attack on 
the market occurred early in the season almost immediately 
after the close of the London November-December auctions, 
which series had not shown the decli: 
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trade. 
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sales in Australia, where before Christmas heavy withdrawals 
were reported, had led buyers to expect. A ‘“ bear campaign 
of unusual vigour was undertaken, and values on Continental 
future markets experienced a very sharp fall, the success ol 
this policy being at once evident when the Australian sales re- 
commenced in January, competition being reported as more 
unsatisfactory than at any season for some years, the Continent 
in particular showing indifference. The opening of the London 
January series took place therefore at a critical time, and the 
pronounced activity shown at the very commencement was a 
general surprise, and resulted in a renewal lence both 
overseas and in European industrial the effect of 
which lasted on to the March auctions, when, though the net 
amount for sale in London was bales more than the 
corresponding total in 1910, values in average advanced 5 to 
714 per cent., a movement which none could have ventured to 
forecast in the early days of January. 
The influence of the 
after, while n 


soon 

prices were the « petition and 
the disappointing character of the demand on Continental ac- 
count. The new Japanese tariff had temporarily stimulated 
business owing to the working off of heavy consignments of 


goods ; this source 
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ordered for delivery under the oid s stem 


of activity naturally ca to an end with the establishment of 
the new duties, the last shipments being made at the end of 
April. After the May series anxiety was caused by the ship- 
ping strike. while a. serio dispute, fortunately settled, be- 
tween wo I s and the eratives concerned the wool 
trade more directly; also it became evident that the benefits 





expected to b ived from the Coronation festivities had been | 
rather over-estimated. Yet competition at the third and fourth | 
series of the year was very brisk—partly owing no doubt to the 
judicious manner in which the available supplies, when arrivals 
were at the maximum point, were handled by the Importers’ 
Committee, a fair proportion being carried over to the autumn, 








when importations were very small—and with the bulk of the 
Australasian clip in buye hands at the i of t July auc- 
tions, it was only the more faulty and _ inferior rinos and 
med qualities of crossbred 1 which any marked decline 
was quoted as compared with March rates, and at the end of 
Aug st the price of st indard Bradford 60's tops was only IWjd 
less than at the commencement of Apri 

Severe as had been the tests to which the pros ty of the 


had been exposed up to t 


i 


the July from 


trade 1e middle of the vear, the 
eptember auctions wit- 
even more serious reasons for uneasiness 

France and Germany produced 
the latter country 


} 
l 
had wid 


interval separating 
nessed new and 
The strained relations between 
a state of affairs, 1 
financial panic, 


wav strike in this « 


closely resembling 
t, while the rail- 
untry showed that labour unrest had in- 
nt hitherto unexpected ; and though in home 
and foreign affairs, despite the outlook of the Turco-Italian 


that e-reaching effe 





0 an exte 


-- 


war, the most pessimistic apprehensions have not been realised 
still there is nothing yet in the situation—industrial and _ politi- 


the abandonment of that policy of reserve 
which in the wool trade within the past few weeks has tfe- 
placed the robust confidence existing for a 


ig for a prolonged period. 

ney, already noticeable during last year, for good 
fine quality to appreciate in value 
relatively more than other descriptions, has be more 


marked during the 


merino wools of really 


ome 


accor 
season 


just concluded. 

Growers of ‘“ American” style crossbreds have, during the 
whole period und suffered from the unexpectedly pro- 
tracted abstention of U.S.A. buvers. 7: 

During the previous season sliped aintained their 
position better than corresponding qualities in the grease, but 
this vear the decline in the former has proceeded on generally 

though the alteration in the coarser grades has 
been more marked. There has been no falling off in the efforte 
shown by exporters to secure the maximum amount of competi- 
tion by ising every that this increasingly important 
source of supply should reach the market well classed and in 
good condition. The i South Africa again 
affords proof that an in 


r review 


W On Is n 


similar lines, 


exercisin care 


’ c 


season's ¢ ip fron 


, 
i 
creasing number of 


erowers are improv- 
ing the breed of their flocks anc taking advantage of the 
facilities given by the Government towards better classification. 


COLONIAL WOOL.—SALES AND PRICES. 
(FROM A CORRESPONDENT.) 
Mr Anders, the London manager of Messrs Elder, Smith, and 
Co., Limited, has favoured me, as usual, with a copy of the 
cablegram received from the head office in Adelaide. giving 
particulars of the great sale held at that centre last Monday. 
Messrs Elder think that, whilst medium wools showed no re- 
covery in value, compared with the previous auction, superior 
clips showed a rise of about 5 per cent. If they did, they must 
have been very cheap at the previous auction; for such wools 
as Canowie at 94d and D.T.N. at 934d are, in my opinion, 
very reasonable. I fancy that many growers of “ crack” clips 
in the famous Lower North district share this view, for many 
clips which were ready for sale last Monday were not offered. 
Probably these owners think that wool will not go much lower; 
on the contrary, they are even of opinion that the market for 
these grand, robust, combing wools may improve, and they 
have determined to ship to London for realisation. The ac- 
counts to hand from the United States will perhaps induce 
them to take this course, for, according to some special reports 
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from Boston, which have recently appeared in 
journal, the Mew York Evening Post, th ] 

















e wi 
place 1s much more active for domestic wools +} + he at} 
for some years, with sales during the last {, ie ae 


gating 30,000,000 Ibs. The same journal, mores, . 
statement from Mr Wood, the head of the igo 
which employs 30,000 workpeople, to the effect : iat ee 
of their machingry is running. This is more 4] 
case for upwards of two years. It is true t} 
manufacturers are taking little or no inter 
New Zealand, or South American wools, as t} 
fleeces are much cheaper than any class 

if consumption continues to increase, it is | 
dealers and New England manufacturers y 
portant part than they have done of late 
of London auctions. These commence in | aaah, 
fortnight next Tuesday. One message from ° rie 
that American buyers were beginning to ta 

crossbreds in the Geelong market. 


Up to the time of writing we have t 
Dalgety’s usual monthly cablegram giving th 


Australia and New Zealand up to October 
four months of the present wool-year, but t 
interest in these messages this season tha 
Users argue that if with 

was plenty of wool to go all round, it is 
in abundance of the raw mate 

The trade knows that, owing to the re 
last vear from Australia and the ] 


i 
> in the exports last season f1 


* booming” 14 


S 


rial duri 
a 


the iIncréa 


it has had to deal with at least 150,000 bak 
than during the wool-year 1gto-11. In 
has bee rary to the prophecies of the « 
a) 1 eee Be } settee f \ 1 ¢ 
siderabie increase in the exports of wool f 
the whole of which has had to be dealt 


markets. The wool-year 


ind Continental 


runs from October 1st to September 3oth, 

season amounted to 497,631 bales compared 

for the previous year. The increase, it ' 

to no fewer than 38,700 bales. This, 

the bales, is equal to about 116,000 bales A 
PASTORAL PROPERTII 


\ll over Australia big pastoral properties « 

divid sold to agriculturists. A well. S 
Australian correspondent informs me that it 

Adelaide that North Bundaleer, consisting of 

under offer to the Government. Yesterday, 

acres of South Booboorowie were sold to s 
f the Booboorowies consisted of 32,000 | Last 
Booboorowie North was sold to the Government ) 

and, including the portion sold yesterday, 


-d and 


Booboorowie South has been disposed of; 1 { 
grand clips of wool is already a thing of the | 


soon- will be. The change was inevitable, bu! the ‘ 
the extinction of all these grand clips of wool 
Lower North district will be greatly re 
Bradford. . 
I am sorry to say that when the mail to hand Week le! 
Australia the pastoral outlook was unsatisfact ri 
of Western and South Australia, and over vast ster: 
and south-western Queensland, heavy rains we! 
Moreover, since that time, according to the w the 
cablegrams sent by the Federal Government, | f any t 
has yet fallen, so that the situation must by th e be \ 
serious. 





THE OUTLOOK FOR CAPE WO 


However valuable the export of gold and 
South Africa may be, yet the value of past 
into more millions than any other indust! 
farmers are now busy shearing their new cli 
important period to all sections of the commu 
good prices for wool and mohair lay the fo tor § 
business in every direction. The state of the ti 
tralian wool and tops has also affected South A! 
There has been a little selling forward as low 
Cape tops, and some have taken 244d, but to 
are firm at 25d, though one or two say the’ 
fraction less. The biggest buyer says he has 
pack, having refused to mortgage the future . 
markets at the Cape. When a man sells for = 
begin buying at once, which means that others Sa 
and compete keenly, thus creating a false basis. |! mc 


makers have advanced their quotations, but the) os 
do so, for they would much rather buy wool on 4 , 

find prices mounting up. ‘There is little a oe 
permanence of to-day’s values. The reaction '! aa 
point has been too quick, and the bulk of buys , at 
yarns are refusing to follow. The trade in Aust! Boag Ae 


the beginning of a new season, and no more than #5 IN) is | 
of the clip has yet been sold. The object of te A On 
to get wool on a lower basis than a year ago, OP 80 © ay 

done with last season’s imports, and many Cape )')° 
lost money. From what we hear it looks to-cs 

values are higher in Cape Town, Port Elizabeth, al 
than in Bradford for the combed article. This “hy 
right for the growey, but if buyers cannot get = hee will @ 
fraction of profit, it is only a question of time “)! 
































| Nov ember 11, 





1911.) 


then the first producer who always suffers. 


** 


THE ECONOMIST. 


It 


basis of about 24%d a good season's trade could 


that price is the right one. There are more 


rd using Cape wool than ever, and at the figures 
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, 98,467 b 
73 les; Charg 


Line, 42,65 
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’ les: Norddeutscher Lloyd, 


Plate fr 
from 


River 
1911, {a) 


7o,o12 bales, Hamburg 


ales; G. J. 
eurs Réunis, 45571 


Maumus 


bales ; I 
254 bales; Lz 


that 
: | e positive that there will be big purchases for next 
| 
| 


, of Buenos Ayres, send us the following 
ce m October 1, | 
“| tember 30, ports of the Argen- | 
vA vie? —~A. M. Delfino and Hermano (Hamburg Siid- | 
Amerika | 

omy les, Navigazione Generale Italiana 1,453 bales, | 
Logan (W. Samson and 


juston 


" ime | 
t 2 bales; Houlder Brothers and C 
> bales; A. C. McCarthy, 18,768 bales; 


) 





17,325 bales; Messageries Maritimes, 15,755 bales; 
, - and J. Born (Compagnie Royale Belgo-Argentine), | 
Hansa (H. von Freeden and F. Bonner), 9,870 | 
Générale (L. Grandval and Cia.), 4,171 bales; | 
Hnos, 3,762 bales; W. Allinson Bell (P. Christo- 
I klijke Hollands he Lloyd 2,832 bal Ss, Mac Ive r | 
eS 3,498 bales; 3 R. Williams and C » 2,102 
Fe Royal Mail Steam Packet Co., 1,608 bales; C 
Re yd Sabaudo), 846 bales; Lloyd Italiano, 704 bale 
BY wick and Son (Drum Line Steamers), 363 bales 
| Nels and Wythes), 280 bales; Compafiia Tras- | 
E tes A. Lopez and Cia.), 11 bales—433,251 bales. | 
a \lontevideo, 111,550 bales—s44,801 bales From | 
s intity 30,071 bales have been shipped to the } 
Be America from Buenos Ayres and Rosario and | 
s Montevideo. Shipments from October 1, 1900, 
B C r 30, 1910:—From the Argentine, 378,422 bales; | 
e M leo, 101,122 bales—479,544 bales 
: | 
b SHEEPSKIN SALES 
: dates have been fixed for publi sales of | 
5 ins at the Wool Exchange, Coleman street 
: Thursday, February tst; Thursday, March rgth; 
April 25th; Thursday, June 13th; Thursday, 
« Thursday, September roth; Thursday, Octo- | 
irsday, December t1oth. 
; COFFEE. 
r (FROM OUR CORRESPONDENT.) 
HAMBURG, November 8 
| ftee markets have been more under the domina- 
t tos-New York-Havre combination, but it should 
gain that manipulation upwards, however much 
appear an easy undertaking any longer 
‘ a probably will, be ignored for some tim: 
E y seesaw movements may be witnessed before 
F es are permitted to gain the ascendency 
3 y markets are unsettled is evidenced by the great 
Ee offers from shippers cabled across, 1s to 2s | 
ES earing on the same morning as 1s to 2s ad- 
5 ' now roughly 3,400,000 bags of coffee in the 
‘i id Santos, and the quantities continue to grow. 
a ght business is practically in abeyance. (C 
BS w fair supplies. Speculative engagements here 
4 res markets are understood to be mostly on 
a Receipts continue liberal in Brazil, and very 
: heard this week of an unfavourable nature about 
E he narrowness of the markets is everywhere the 
ES who think the situation is vulnerable have not 
S ‘ll; those who hold the coffee have to con- 
a , their holdings. The market closes 4% to 1% 
Es the week, with December at 69% (68! March, 
| May, 68% (07%); July, 68% (67); September, | 
P| 
| | 
a SUGAR. 
(FROM OUR CORRESPONDENT.) 
HAMBURG, November § 
vrong understanding of the result of last week’s 
| rence that Russia had been granted the privilege 
| 0 tons additional of her surplus stocks, caused 
ee irm among holders of paper sugar at the be- 
| dof week under review. As was stated here, no | 
| ent at all has been come to, and it seems doubtful 
uitimately be arrived at. It looks at the moment 
I aly meant to break loose from the Convention. 
it Ww ill be well into the next year before any definite 
! 1S question is reached and sugar can eventually 
(he bears have been busy with all sorts of stories. | 
vas that a special service of sugar-cartying steamers | 
mata «en arranged between Odessa and London ; another | 
ron +] “ent weather had so much improved the Russian beet | 
as Ia would furnish practically the same weight of beets 
Sihesee n. The weather in Germany and Austria was also | Javaafioat........++++ 











have restarted the growth of the beets; the corre- 
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a a re — . , 
sponding fact that this growth wv it the expense of the yield 
of sugar was for the time being ignored. Then there was the 


weakness of the American market. 
now coming forward 
days quite numerous « gh to produce a 
prices declined steadily until yesterday. wl 
85, January-March 70, and later deliverie 


‘ here the Lousiana crop is 
Austrian selling orders were on some 
I very weak tone, and 
De ember ck sed 
. pf below 








last Wednesday, with October-December 45 pf ff To-day 
there has been a sharp recovery, averaging quite 30 pf, closing 
values showing a net loss of ss to 22% pf, with December at 
16.72% (17.27%); January-March, 16.92! 17.3244); May, 
17.07% (17.40); July and August, 17.1714 (17.42%): October- 
December, 12.42% (12.6s Looking at th n without 
bias, there seems but little justifi for tl vynward move- 
ment. The German output will, a rding t 4 merchant esti- 
mate published at Magdeburg this week, be only 1,350,000 tons, 
against 2,600,000 tons last year, and that of Austria 1,07<,000 
tons, against 1,538,000 tons; Fra will have a de t of 21 0 
tons, Belgium of 65,000 tons ; in fact, of all Continental « tries, 
Holland alone is credited with just ming up to last year’s peT. 
formance The Russian weather is so doubtful of result as to 
arce] t for the pres i the Cuban <¢ i 1 of 
2 » tons, will ¢ well if it ible to giv 1,75 »t Ss 
| a p in] ha é e mainly t he news from 
Magdeburg that the A trati ( t there had decided against 
et gar mill who pleaded that this failure of the beet 
| crop should be allowed to be used as a force majeure reason for 
tre ng I! ll it fulfill oy yntracts for the delivery i Taw 
sugars id ont ig vhen the crop was still fairly pro- 
sing. The arbitrators decided that delivery engagements must 
e fulfilled at all t. New cr October-December, contracts 
have attracted incre 1 atte nt of the h vy dis- 
yunt of over 2 marks, and also because the ect ed crop is 
oken of as poor in quality as the beets 
The London Produ Clearing Hot 
tracts for 660,500 bags 88 deg. sugar 
sugar were registered during the week. 


ber-December, 228; and 5a 
Lebaudy’s granulated, November 
Russian crystals, ready, 17 i 
| trade passed in German r iT te 
from pressing, prices ruled “i A 





FOREIGN AND COLONIAL PRODUCE MARKETS. 
For Reports of To-Day’s Business and Public Sales see ‘‘ Postscript.” 





Mincing lane, November ro 

consumers this week ruled distinctly 
lieter, though at a general decline of 3d to 6d per cwt on white 
a moderate amount of trade was effected. The tightness 
existing for some past has become more relaxed in conse- 
quence of large supplies of cane qualities being attracted to Great 
Britain by a high price-level in force, and it isc me 
390, Javas have been secured for this country, inclusive 
yf ab resold by India. Consumption apparently is 
at last checked, and that of the U.K. for last month is returned as 


SUGAR.— Business with 
q 


voods 





time 

mputed that s 
put 

ooo tons 


jut 60,0c0 tons 


106.000 tons, against 115,140 at same time last year, and Austrian 
23,300, against 38,600. Their exports for October total 16,800 
tons, as compared with 52,700 in IgI0 Total visible supply 
amounts to 640,000 tons, compared with 668,000 tons at same time 
last year 

Home Rerinep.—A fair trade was effected d » the week at 
3d to 6d line Tate No. 1 cubes sold at 26s 3d; No. 2, 
253 gd. Of pieces, mid to good yellow quoted 16s 9d to 17s 6d; 
whites, 18s 6d to 21s gd. No. 1 crushed, 25s 3d; nibs, 25s 6d. 
Lyle’s No. 1 granulated, 23s rogd; No. 2, 22s ro4d; and yellow 
crystals, 21s 3d 

ForREIGN Rerinep —Cubes met with moderate attention, at 


21s 9d; S. and T., ditto, 21s 9d 
P.G R., November- Dece 
A.S.P., prompt, 21s 9d ; T.T.D., ditto 30d: C.ZR 


21s 104d ; 3 ph eo 
January- Mare h, 21s 1 1d: E.A.R., ditto, 21s 99d; S Z.G Novem- 


ea‘ier rates. W.S.R., prompt, 
Meyer January-March, 21s d 


} 
mper 


Y 
. i 


1. 


18s mid to 18s 6d and 15S 9C 


18s 44d and 18s 8} 1, f.0 b., Hamburg 





BEET transactions were on a 
irreg 1 Trt nsu - N ve mit er ) 
gularity ensued. : 
ee . 
ber, 16s 7}d to 16s 244, 1 t 
16s 5#d, 17s, 16s 11rd ; October 
7 : } - . ' . LA 
October-December, 12S, 125 33c, ! 
CANE-GROWN in auction passed Ol quietly, but values sn wed 


colory sold, 22s 6d to 22s 9d. 








; mid pale, 22s to 


bags Demerara fine 
i, few sold, good 
St Lucia realised 20s 
sold, 12s ro4d, landed 


no particular change. 221 bags crystali 
2 1 1,230 | 
22s 3d. 129 bags grey 


1,000 tons cane jagge rv, February-Af ril, 


| terms, London. 


Imports and deliveries of raw sugar into London since January Ist 
to November 4th, with stock at latter date :— 
1908. 1909. 1910. 
Tons. Tons. Tons. 
160,540 .. 178,420 .. 182,050 .. 
159,230 .. 175,050 .. 183,770 .. 
92,460 .. 21,460 .. 20,840 .. 
65,330 .. 46,760 .. 72,110... 
89 .. 10/0 .. 80 .. 
11/44 .. 13/3 .. 10/5 .. 
103 .. 120 .. 8il}.. 


1911, 
Tons. 
192,810 
198,580 

12,770 
45,220 
12/6 
17/3 
16/103 


Imported ....+--+++++ 
Delivered ....+++++++: 
Stock ....ceeeeeeeeecs 
Stock U.K. 
Cane, jaggery, per cwt.. 


Beet, 88 %, f.0.b....++- 
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RUM. —A moderate trade was effected at unaltered rates. 

GLUCOSE steady, with sales in both English and American 
liquid, spot, at 13s. 

COFFEE.—At public sale supply offered was very small and un- 
attractive, consisting entirely of unwashed Dumont, which partly 
| sold at 76s for extra bold; 75s to 75s 6d for bold ; medium realising 
| 73s 6d; small, 71s 6d; peas, 75s 6d. The market for future delivery 
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a cane | continued unsettled. Santos, December, sold, 65s to 65s 3d; 
| 5% é | March, 62s 9d to 64s, 63s 3d, 63s 9d, and 62s 3d; May, 62s 6d, 
| aS | 638 104d, 62s od, 63s 6d, and 62s 3d; July, 62s 44d, 63s 3d, 62s 6d, 
ae lo | 63s, and 62s; September, 62s 74d to 62s per cwt. 
; He ia ‘| Imports and deliveries of cottee into London since January 1st 
| Bee ie | to November 4th, with stock at latter date :— 
| oie 1908. 1909. 1910. 1911. 
335 Ds: Tons. Tons. Tons. Tons. 
| eae Imported .......... 31,280 .. 29,890 .. 43,830 .. 50,550 
| ae Delivered (home use) 13,130 .. 12,860 .. 13,290 .. 12,570 
im are Export ......--22+. 16,790 .. 19,830 .. 28,270 .. 27,870 
| aa Stock ...cseseeeee 27,580 .. 25,780 .. 24,950 .. 11,760 
1 i Santos COFFEE. 
| ae he | The London Produce Clearing House, Limited, supply the 
| aa A | following quotations for average Santos good coffee :— 
aS ee ~ 
Re Oe Nov. 4. | Nov. €.| Nov. 7. Nov.8& | Nov. 9% | Nov. 10. 
| abe tied ae eee ee a ae ne 
4 aS 110 30! 1 (10 302 30/10 30 2 30 10 30.2 30 10 X\2 3 10 W 2 30 
t f ‘Z [am p.m. a.m. p.m./a.mM. p.m. am.) p.m. &.M.'p.M. a M. p.m. 
ae ~ Ieaisd|sd.sdisdsdisdsdisd{sd/edisa. 
a | November ..64 9 164.9 649 65 3 65 4464.9 65 0 65 14 64103 /69104 64 14 64 3 
a | December . . (6410465 14/65 0 65 6 656 5410$65 5 65 1465 0 649 64 13640 
i912, | | 
| March..... 13'6210: 63 6 63 7:63 0 63 6 63 44630 630 626 62 44 
t May .ccccs. 9 62 7-633 63 3 629 633 65 146210;'62 9 62 3 623 
; ee eee 4562 44.63 O 62104 62 44 62104 62108 62 9 (62 9 620 620 
: September .. 532 3 6210862 9 62 4462 ¥ 629 62 74/52 7352 5 620 





Contracts for 55,000 bags Santos coffee registered during the week. 


COCOA.—Auctions this week were of small extent and assort- 
ment indifferent, while a quiet demand prevailed. 351 bags 
Ceylon, few sold, fair, at 65s. 1,159 bags Trininad : fine, 66s to 
67s; fair to good, 64s to 65s 6d. 105 bags Grenada, common, at 
58s. 22 bags >t Lucia, fine,60s 6 bags Dominica found buyers 
at 58s to 59s 6d. 33 bags Jamaica partly sold, fair to good, 57s to 
59S. 12 bags Colombian sold, extra bold grey, 80s. 248 bags 
Java partly cleared : good, at 71s; black and brownish, 62s ; nibs, 
55s to 55s 6d. The following were bought in:—175 bags West 
Coast African, 637 bags Guayaquil, 126 bags Costa Rica, 330 bags 
St Thomé, 102 bags Hai, bags Cameroons, 242 bags 
Venezuelan, 66 bags Panama, 38 bags Samoa, and 40 bags Bahia. 

COCOA BUTTER.—10 cases retired. At publicsale in Amsterdam 


——— 
eee 


52 
a7” 


and 74.56 cents. a year ago. Business was effected in prime English 
at Is 2d. 

COCOA SHELLS.—600 bags in bond sold, 20s per ton. 

TEA.— Indian offerings at public sale this week amounted to 
57,130 packages, which met with brisk competition, previous rates 
being fully maintained for most descriptions. A very strong 
inquiry existed for grades between 84d to 93d _ per lb, which occa- 
sionally ruled in favour of sellers. Pekoe, common to good, 
changed hands at 83d to 1so}d. Broken pekoe, commen to fine, 
83d to 1s 43d. Orange pekoe, common to good, 8d to 1s 14d; fine 
to very fine, 1s 54d to rs 104d; broken orange pekoe, good com- 
mon to fine, 9d to 1s 53d; and pekoe souchong, 8d to o4d per Ib. 
Ceylon auctions comprised 18,079 packages. A strong demand 
se and prices ruled firm to dezrer. The best inquiry was 

or teas up to g§d per lb, which generally showed an advance of 
3d per 1b on last week's rates. Pekoe, common to good medium, 
sold, 8$d to rod; broken pekoe, ditto, 84d to 11d; orange pekoe, 
common to fine, 8jd to 1s 2$d; broken orange, ditto, 83d to 1s 33d; 
and pekoe souchong, 8;d to 8$d per lb. Java sales of 2,200 pack- 
ages passed off with a good demand, and prices ruled firm. Pekoe, 
common to medium, realised 84d to 94d; broken pekoe, ditto, 84d 
to 9fd; orange pekoe, 87d; broken orange, ditto, 84d to gfd; and 
pekoe souchong, 74d to 83d per lb. 7 


LL 






this week, 


January-March shipment, sellers, 2 13-32d, c.f. and i. 





January, sellers, 19s 14d; and seed, ditto, at 18s, c.f. and i. 
public sale 676 bags Singapore flake retired. 
out reserve) sold, fine pale, 23d to 23d 
and 563 bags seed ditto bought in. 
bags medium pearl sold at 23s. 

SAGO was not represented in auction. 


187 bags medium pear 


tty 


Liverpool, at ros ofd, c.f. and i. 
ARROWROOT.—Nothing catalogued. 


4 Pear pees eS , 











= position. Spelter nominal. Iron dearer. 8 te thie aula 

et BLACK PEPPER dull, and prices irregular. Fair Singapore, spot,| TALLOW.—A very quiet tone again prevailed in ts 1s afloat | 

; gi sellers, 54d; January-March shipment, sold, 5d to 43d to 43$d. | during the week, and prices ruled 6d easier for near ea better |] 
& ; Lampong, ditto, 4fd to 4jgd and 4j$d; and March-May at 435d. | and also for shipment. At Wednesday's auction, 174 ‘a of the | 
.' at Terminal market irregular. Sales include March delivery at | coloured and 33 tons of inferior were offered. ST inclined. | 
. ar § 1-32d to 44d and 4id; May, 53d to 44d; and July, 43§d to | former and 3 tons of latter sold, values being as dell 328 9¢ 

: e °3 4 27-32d. In auction, 60 bags Singapore retired. Mutton : fine, 39s; fair to good, 36s 6d to 38s; dar at 358 6d 10 ) 

> oo WHITE PEPPER also weaker. Fair Singapore, spot, sellers, 73d; | to 35s; hard, 38s. Beef: fine, 36s 6d ; fair ove jeter ut || 

2 a . for arrival, January-March shipment, sold, 7}d. Penang, January- | 36s; dark to dull; 32s 6d to 35s; sweet, 375. * ~ cwt. Roug? | 
. oS March, steamer, sellers, 6};d. Muntok, November-January, | altered. Town tallow, 35s; market stuff, 258 per ©” 


sellers, 7?¢; and January-M 
Terminal market lower. 
78d. 
partly sold, 63d to 8d; 478 bags Muntok boug 







ht in. 
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THE ECONOMIST. 





Van Houten’s realised 80.11 cents., against 98.50 cents. last sale | 


RICE still quiet, and prices disclosed a decidedly weaker tendency 


TAPIOCA continues dull, and prices easier for arrival. Singapore, 


3 t Pearl also 
weaker, For arrival, Singapore medium, March-May shipment 


‘ > : ‘ ; oe 
sold, at 21s. Penang, medium, equal to fair Singapore, December- 


At 
498 bags ditto (with- 


Without reserve, 94 bags 


’ ' Privately flour ruled 
steady, with business in Sarawak, December-January shipment, to 


arch, sold, 74d to 733d, c.f. and i. 
March delivery sold, 7 9-32d; and May, 
At public sale, 15 bags Ceylon sold, 84d; 465 bags Singapore 


neem centers ibaiianiieaiiadaia ae 


. 
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° e - ri: 
CLOVES quiet and easier. Zanz bar, January. Marc! 


5ied; and for arrival, October shipment, 474 Saas 

November, 4 29-32d to 438d; January-March, 4 21. 

and March May, at 5d to 415d, c.f. and i. qeerry 
PIMENTO.—16 bags retired. 


CINNAMIN.—5 bags C ylon sold, 29d and 18) 
out reserve) at 23d. 60b gs chip. bought in. 

CAPSICUMS.—o4 bales, few sold: medium long 

CASSIA.—62 bales Japan reir: d. 

NUTMEGS in auction ruled steady 
sold: 66’s at 9d; 83's to 99's, 6ad to 7d; 
slightly wormy, 66's, 9d to 1ojd. 98's to 
138's to 150's, 44d to 5d, 81 packages Eastern 
wormy, 94's, 54d; 134's, 34d. 

MACE quiet. 14 packages West India sold, 
broken, 2s to 2s1d. 17 packages Eastern taken out. 
DESICCATED COCOANUT.—}350 cases b ught in, 

GINGER.—361 bags Cochin withdrawn. 40 
reserve), small plump cut. s 1d, 69s 3d to 7os. 

FRUIT.—Auctions of Valencia raisins totalled sor t: 
with 709 tons last year. A fair demand prevailed 
fully steady. Half-boxes, common to ordinary, re 
good to fine, 39s to 40s ; quarter-boxes : common 
good, 38s to 41s; fine to extra fine, 43s to 
common, 41s to 456; medium, 48s to 50s 
Privately a good business has been effectec 
advance. Half-boxes sold, 37s to 38s; and 
Muscatels in smaller supply, and met with ¢ 
firm to dearer prices, particularly common 
Very common to common sold, 45s to 62s 
good to fine, 76s to 94s; and extra fine to ch: 
247 bags Jordan almonds offered, 50 found buy 
{8 15s. 889 bags Turk-y fis sold (without reser 
Currants in quiet request, but prices steady. Py 
Gulf, 28s 6d to 29s 6d; and Vostizza, 39s to 32 
but in limited request. Smyrna sold, 57s t 
56s. Figs slow of sale. Small boxes realised 
large, 38s to 52s. 

JUTE.—There was only a comparatively smal 
week, but rates ruled dearer. Native first 
December, sold {20 to £20 7s 6d; December-Ja 
{20 tos. J.G. lightning circle, D group, dock, Lo 
Dacca tops, ditto, {21 7s 6d; and Daisee 
December, £18 17s 6d, £19 2s 6d. 

HEMP steady, but at the same time slow 
March, quoted {20 ros; March-May sold /2 
January-March, £19. New Zealand inactive and 1 

SHELLAC quiet, steady. T.N., fair free, spot, 
213 cases offered and sold without reserve: fi 
75s to 76s; bright leafy, 73s to 74s; good to 
68s to 71s. Futures steady, though quiet. ~ 
65s; and May, 68s. 

GAMBIER.—Market dull. 
24s 44d, c.f. and i. 

COPRA —After being depressed, the market becam 
ne. F.M., Straits, November-December, Marse 
£24 178s 6d to £25 5s; F.M.S., to Hamburg, ¢ t 
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Cases, November-D¢ 


t 


Manila, ditto, £23 15s to £23 10s and £24 12s 6d; Java, net terms 

£25 15s to {26; and South Sea Islands, to London, at £25 

c.f. andi. ‘ 
RUBBER in better demand, and market generally cearer. Fine 


+ Hine eng 
ft fine, spot, 


hard Para, spot and near, sold, 4s 34d to 4s 44d 


4s 1d value; ball spot, 4s value; and plantation, November: || 

December, sold 4s 74d. sn: ie ca 
HIDES (Cape).—A fair quantity was offered at pudics no 

met with good attention at steady prices. Drysaited and brine: 


sold steadily at late rates, kips and calf skins being frm. Sun = 
sorts were in limited supply. Heavy and light weights tended ia 
buyers’ favour, but extra heavy were very firm. ips and skins || 
sold slowly, but without much change in values. _ ol oe 

METALS.—Tin continued irregular, with speculative ceaungs on |) 
a smaller scale this week, and near maturities 0 a 
attention. Settling down last Monday at {189 ros cash, £1 ae 
three months, cash delivery by the middle of the wees left 0 and | 
{191 58, forward {185 15s, and on Thursday at Ey ati 4 
£185 15s respectively. Mount Bischoff quoted at £19! aie! 
£192 15s. Copper dearer and in good support, while eae | 
adopted reserve. The American Producers’ Association s'* clos || 
for October show a decrease of 2,633 tons. Last Mondays three || 
was rather firmer, standard cash delivery at £55 —: on - © 
months {56 12s 6d, while gradual advances were ae . 
Thursday, cash being finally fixed at £56 10s, three mont! al a | 
Electro’s now stand at £58 5s to £58 10s, c.f. and i., usual po | 
Lead firmer. English, £16 5s; foreign, £16 to 


| 


| 
| 


| 
| 


l 


£15 16s 3d, as al 








fat, rod per Ib. barrels, £35: 


OILS.—Linseed declined. Spot, pipes, £34 158; Jed, | 
January-April, £31 5S; May-August, £29: bog fo | 
pot, nominal. Rape dull. Ordinary brown, naked, sp% ¢ 


———————— 
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5 refined, on spot, £33. Cotton dull. Cc Crude, “spot, 
En . <- Hull, £24; refined, sweet, £30 10s; ordinary pale, (28: 
Hat, Cocoanut: Ceylon, spot, £45 10s ; November-De an 


pi *eschin, spot, £52; Oc tober- December, £43, c.i.f. Palm: 

{41 n spot, £36. Sova, spot (barrels), £31. 

’ TonreNTINE opened firmer, but eased later. American spirit, | 
56d; January-April, 355 3d per cwt. Deliveries week 


Pe November 4th: American, 1,811 barrels, against 1,557 last 


oe _ 63 barrels, against 15 ; afloat, 3,050 barrels American, 
year se noo. barrels; stock, 23,114 barrels American, against 
a barrels: French, 701 barrels, against 1,045 barrels. 

pe TROLEUM dull. American, 53d to 52d; water white, 63d to 
cra: Russian, 53d per gallon on the spot. 
“ROSIN ont Common strained, on spot, 15s 6d; November- 


ember, 158 34. ; 
ro CAKES.—Linseed : London made, {9 7s 6d to /9 10s 
Russian, nominal. Cotton ; Egyptian, £5 17s 6d to 6; Bombay, 
fas ( i to {5 10s; London, £5 16s 3dto £5 17s 6d. 


Cocoanut. 


ee me cee asin enneipnaneenennesepaaiasdpetanas enapaiedasestasasasgeasuannesamnanstneensnaaenmseneaseamaneeacaenameaeteeieae ap 
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| Bombay, 
| January, 
| including 
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| oblone, £8 58; round, £8 286d; Soya, {7 7s 6d to £7 8s od 1 
Sova beans: Hull, spot, £8 17s 6d 1! 
LINSEED.— Market quiet, and values further gave way. London, | 
Calcutta, October, 63s 6d; November-December, 60s 6d; April- |} 
| June, 52s 2d; La Plata, December-January, 52s 9d; Jan uary- || 


T 


| February, 51s 3d; Hull, La Plata, December-Jannary, 52s 6d 
To the Continent, Calcutta, October-November,  ¢ 25 a 
October-November, 66s od; La Plata, December- 
53s. The quantity afloat from the East Indies, and 
cable advice, 70,000 quarters, as against 17,000 
| quarters in 1910 and 47,000 quarters in 1909. 
November 


RAPESEED again lower. Ferozepore, December, || 
| 48s 9d; brown Cawnpore, November-December, 47s 9d; yellow || 
Guzerat, November-December, 52s 6d; yellow Cawnpore nominal 

| Quantity afloat from the East Indies, per last advices, 2,000 
| quarters, against 20,000 quarters in 1910, and 12, juarters 


| 1909. 


(Continued on page 1026.) 








































eS a ———— ———- _ Nee Ts a ed 
Commercial Times .—WeekIp Price Current. 
The prices in the following list are revised with the assistance of an eminent firm in each department. 
P Pp 
' , Frrpay. | DRUGS—(Con.) s d s d:;METALS—B. Copper £2 8s £ s |SHELLAC—perewt— s ds d TAPIOCA—pe r lb— s dad 
> bsds ad | Opium -..-- 12 0 18 0 Eng., Tourh, perton ¢ 0 6010 Orange, first marks 8: 0 FE. I. Flake, fair é 2 
ARROW . i 0 23 0 44 Rhbrb., China, frtofin 010 2 2 Best selected 60 10 Second, fair to fine 66 0 7 Pear] per cwt 20 2 
st. J MB 0 0 | Senna pods .......... 0 44 0 6) Sheets (strong 72 0 ) Garnet At 63 TAR : ' 
Bert ae 9| DYE STUFFS, &.— Standard cash 561635 0 0 | Button,sorts,gd.tofn. 75 0 8 TAR — cKhim, p 
Nat . 08 0 : Are 
ns ip.ib | Galls, China ..per cwt nom on, per ton— oe Low to medium 45 0 archangel . 
LOCO AS fine |} Japan.. ‘ nom h Ports.. 710 8 0 | Caleutta...... Rupees 31 hom | TEA—duty 6d per lb— 
it 63 0 66 0 | Safflower, Bengal nom Bars _.. | SILK— hommctiasa§ nahn 

a! 67 0 70 0| Turmeric, Bengal .... 25 0 0 0 ; - 610 615 | Bengal—Surdah, p.lb 11 3 11 9 Me rv a 6, 0 § 

‘ 58 0 62 0| Madras, finger ...... 25 C 27 0 7, oe 71 0 ts Cossimbuzar 10 9 ll Fin Pes 

a 49 6 53 0 | Gambier, block - 2 6 00 »ps, Birkenhead 7 0 : sengal Gonatea l 3 11 0 | gonet rs ng 

¥ a a 9 0 | Cutch, ord. to fair.... 25 0 32 6} Nai rods, London ; . ow 9 9 /¢ hina—T stlee, Supr. ) ) Good to 2 l _ 
64 0 8 6| DYRWOODS— 206s] "ase ti .. awl Be a Sess : . 
; 57 0 66 0| Brazil perton 1010 12 0 Do in to aa/11 21 Blue Elephant l Car 59000 
Bahia ... 9 0 61 0 Fustic, Jamaica cee es or ee ae , Taysaam Kahin ' ll Se, 19 0 oF 
: ; f Scotch pig it n,cash 53'6 ) 0 Cant 6 16 ¢ 3 

OFFI 14d per lb } Cuba pote TO) OS Cleveland. cach 47.0 aa - nD .. - J s Hy 64 0 75 

7 vid. 0 0 0 O| Lima Wood ........ SO 11 6) eveenccam.... GO 60) Tums 36 40 on iris 

. I 2% . 1 0 e ite, cash nom Re-reeled < n 

i -90 0 0] magoess, Campeac hy ° : : 0 | Lead—Ene pig, p tou 1650 1650 | Japan ae y ne Hy $ 0 6% 

P 0 0 0 0 ondur: is ° Vv 9 ore n, prompt 15 9 0 0 Tish ik Mil . zs > 7 : Go t ‘ 64 0 By 

7 i.md.77 0 84 0} Jamaica............ 5 0 0 0 | Quicnciiver per bottle — aw, ir. Milan 16 © Li Indian and ¢ 

“ 87 0 92 0} Red Sanders . 510 0 0 — geen  enen ee a ad. ) 0 Broken and Fannin 0 8h 

Mow y 73 0 76 O | Sapang Ceylon wa 2m 8 Spelter, O.B., prompt 26126 0 ae am, 2 Te uv D st 5 0 8 
D 80 0 105 0| ELEPHANTS TEETH—per ewt. | Tin, English ingots ..193 0 194 -— KS Pepper, white—per lb— ~ f nk koes— , O 8 
Tamca rd. 76 0 77 | Soft, 50lb & upwards 0 0 O 0 Do do bars 194 10 19 ooo . : fairW hite $ } 7 : 

(i 80 0 82 > | FLAX—perton,cif. £28 £ 8 Straits, cash. . 19910 0 0 B sch Bin oS i 23 

( 85 0124 Ol Riga ZK ..... 3910 45 10 Tia y ates, per box - ame a a ; é © 

sta | 1.78 0 84 0} Dornan Do 1.22i222 36 8 35:1C | Lo . 0/13/3 0/136 | p, White Siam........ 0 74 renee & .— . 

G as 88 0 % 0! Petrs Bejetsky ...... 43-0 45 0 | Zine, “Belgian Sheet .. 30/2/6 30/5 Cinnamon ist sort wef ag Useful m 

ntral A At BC on 9 990 9 | FRUIT—NEW— Antimony, Regulus .. 28 0 29 9 Do 2n< . te 9h 1 5 | Pek : 

Malt ~** 92 9 gg g | Currants, duty 2s— sd os d/OILs- Fish— Do 3rd .08 13 Con 0 
. 7m 0 72 OO Amalias ....percwt 27 6 28 0] Sperm, crude, p.tun 33 0 M4 0 Ik at h ; 4 114 Med 

: , ee ae 0 118 6| Patras . 27 6 2 0 Whale 19 0 22 hips ; ; 25 x k 1 3 

a | Vostizza eeeeee 00 0 38 0] Beal, pale 2610 28 0 /Ca Li , 1 Fin > 

ry vv 0 0 = . i ¥ 4 Lignea . 42 » Vv 2 

wan antl ; wmd 77 0 80 0 Gulf... cecceeee Oe © a Ot Oe pL aaeak ar [et Cloves—Zanzibar Oo ¢ 5 7, 
- 92 0 88 | Provine ainincehins 26 6 27 0 | Olive—Spanish 00 00 + Penang . 010 1 2) TIMBER—T & Hewn 
Sant &f.terms 72 6 | Old j - 25 6 26 0} Levant 46 47 Ginger—per cwt— Wood.—Dantzic& 
sor hae one is Figs, Turkey, layers.. 38 0 50 0 | Seed, Linseed, per ton 34 15/0 35 Cochin. cut 68 0 90 Stanek die 9 wi 70 0120 0 
HEMICALS— | ‘ Natural, bags ...... 24 0 30 0| Rape, ref.Eng.,csks. 33 0 0 0 Do smal} rot 47-0 48 «O Sihain Witten, Wientns = nC 
} 4 5 r gh / I r i T | 

Acid erib. 1 4% 1 >i Raisi ns, duty 7s per ewt— | Brown, English, nkd 31 0 Do washed 44 0 4&6 0! Canadayel. pine lars 200 90 

Nit + 0 2 0 24) Valencias, halves .. 37 0 38 0 | Cotton-seed, C 25 15 Bengal aod ee a ft 

Ox aon es 24 v «| Selected, med.togd. 38 0 45 0; Do Re fined . .. 20D Japan , ' 5 0'Q k ; 500 0 

Ns English .. 1 at 1 1 Fine and choice .... 46 0 55 9 | Cocoa-nut, Ceylon.... 4515 0 Jamaica . 48 0 67 Ba k 120 0 | 

Foreis ccos 1 02 1 Oi] Muscatel, layers... 0 0 0 0] Cochin 11562 0 0 0| Mace anib § 9 7 | Indian teak 30/0 | 

Alut p ..perton £6 8 94/9 Cluster .......... 0 0 © O | Palm (Lagos) 3% 0 O 0! Nutmegs, good to fine 0 1 1 | Wains ieft 120 0 | 
ae § : oe “9 7. 0 0 | Sultanas—New— | Lard, American .46 0 5 0 Small to medium .. 0 44 0 54 Deals& Sawn & Prepared Wood— if 
am aes Coes ee - =2 + 32} Common ... - 52 0 55 0 Do English .. 010 0 Chillies—per ewt “416 47 € Norw Petrs. std. £8 0 £10 0 | 

M eo one 9 2 . Medium to good.... 55 0 58 0 | Petrolm Oil, per8ibs. 0 Sf 0 6 SPIRITS—Ri ) duteiseld, Swedish, ‘ 13 0 10 

aan Tiana anes = 19 14 0 Fine to choice...... 60 0 65 0 Water-White 0 62 0 6§ * ee "e gl. duty 15s 1d Common .. 1010 14 0 

ae ap pees ; ed Old .... ; cote 0 “ 0 | Oil Cakes, Lusd., ae er eT 9 9 4 0| Russian 12 0 2410 

X = ‘ - rt 7 )o fine a 5 0 per ton 97/6 ,9/10.9 ” , = 2 . Finland 5 11 10 

—) percwt 36 0 36 0 | Oranges, V al. selected 15 0 18 0 Americ an (Western) nom ee ae awe 4 6 © Canada, Ist pin 34 } 42 10 | 
Bleac ir pin. 8/80 S10/0 »  ordinary.... 11 0 14 0] Oil Seeds— e406) peare : 2 33 ao au 24 0 26 0 | 
oo nan 10/0 | Malaga ...... peed 6 6 7 6| Linseed, La Plata, DecJan 52 6) pty Wally yes Broo : “ Do 3rd , 16 10 

agp s ..cwt 1? ; 0 0 Naples .. 00 00; Bombay, pr. 416 lbs N v.-De.67 Rav, —~ suritius 1 a a il Do 4th 13 16 10 

rl ( tal Bs 0 z 0 Lemons, Palrmo, Dp cs. 0 0 O Of Caleutta, pr. 410 Ibe N v.-De.60 E — , ’ v= - American 8} j7 0180 

’ “ — oa 86 0} N: aples eosececees . 28 0 48 0 Azoff, Black Sea 0 0 0 0. Brandy, duty 15s 1d per proof ga Pitch Pir Pp ks 1115 19 0 

e é an 0 88 e i svicestscts an O Se: © Rape,Cwnpre,brwn, No Vi t. In hhds. — s d Dantzic deck. 4 0 00 

a in 3 0 8 0 Malaga, cases .. llc 2 0 Oct.-Nev 279 0 0 1904 per gallon 12 3 Staves—Baltic, p. n 230 0 
fad ee te 9 | Nuts—Barcelona,p.bg. 00 0 0} provistuns— 190¢ . . wee New York pipe 3710 85 0 
Nitrate of Soda, p.t nm 10/7/6 10/12/6 | HEM P—per ton— 2s @s: | Butter— per ewt 1904 . 9° ] 0 : 
Potas! it. prib 0 3% 00 St. Petersburg, layer 54 0 0 0 Australian, finest ..124 0128 0 1ROK . “ - = Tt B AC ee ; 

Chiorat 0 35 0 33 - ed ty urnt. ops = 3 ° ¢ Canadian, finest....120 0 128 18 6 ; a 21 0) ne ya —4 4 per _sdasd 

Prus Englist 0 64 0 Aaland, spot, fair Irish creameries an (© San © ttinementen of 2 a 9:9 ae a v = 2 

Do F i 0 4 Oo 0 JUTE, Native firsts, | Duteh creameries 132 14 07% irit sf. t » vf Rx. = + 1 001% eee ae 3-29 

Sulpha per ton 10/10/0 11/0/0 for shpt. Noy.-Dee.. 20/12/46 0 0] Argentine nom Malt, t 3] dn ty ml 00 00 ( —_— nt fine s = 2 

Sal-Ace ...perlb 0 4 0 44| Coir yarn, good tofine 22 0 28 0 tussian .. 116 0 120 0 |g, comeing ae - I < 46) =... mh 1 3 
Sal-An c, pr.ewt 40/0/0 42/0/0 Common to fair.... 1210 20 0 Normandy 14 0 142 0 SALTPE vit 7 aoe Tt? amie “2 
Soda Bicarb., per ton £5/12/6 0/00 | HIDES—per lb— s ds dj Danish ‘ 133 0135 0 |PAae ee °% 9 0 0| Common to fine 05 010 

rystals,ex ship. p.tn£2/12/6 2/15/(| Salted Australian .... 0 5g 0 62)  Brittny, rolls, dz. Ib 13 0 16 0 Enalish refined 9 ta 16 089 

Alka .» 5 0 5 5] WeatIndian ...... 05 0 63! Bacon, sued. —Wtrird. 59 0 63 ¢ ~ ee . "  ~ ~ |Columbian D 54 0 6 

Caust suoes OO Bi SR orthittaw t .. O 54 0 63] Limerick ..... 68 0 62 0 /SHELLS—M.o-P. perewt— | Java 0 64 2 6 

Sugarof lead white ton nom Naat séapeue 0 67 0 74; Continental ‘ * 54 0 63 0 Manila, bold oo. SOK 15/0/0 | Purkey 07 40 
at reign whit <0 MED 0 G10 1 DpetSO cnn ccccccece 0 6% O 74) Canadian ..........56 0 59 9 Maccassar . £1200 1 Japan 16 010 

eoud cal be Dry & Drysaited Cape 0 6 0 Ile} American .......... 52 0 €1 0| Sydney $1200 14100, Latakia 10 16 

I oward and Sons, Madagascar ........ 53 O 94} Hams—Irish ... 88 0 112 0 Ww Australi an £1200 14100 Ohina ‘ - 86 OF 
. es 14 0 0} _ Central American.. 0 67 0 13] Canadian .......... 58 0 65 0| Bombay £2176 7/100 Romeo and Sumatra 10 7 6 

0 0 104) Buffaloes, Singapore.. 0 0 8 | American .. . 3% 0 6 0 gyGAR—per ecwt. duty 1s 10d, 98) German 0? Ol 

th A: eee 0 8 Lard—Irish bladders. = : ° ; er cent. polarisation Seedieaf 08 16 

Ps. BS Y eRe 0 5 O10; JO Kegs ...... : Brit. W. India, syrups 15 0 18 0 | Havann se@ ¢ 

6 20/10; | Market Hides, English American pails wcee 2 9 BS Crvystallised .. 20 0 23 D tch : 0 44 0 ; 
000 Ox, Mibsandover.. 0 5g 0 6 Do half-barrels .. 0 0 0 0 Surinam, crystals ) 0 OG 0} Manilla 0620) 
| Do ¢ . eat" 80 SD TRG cc ccccccce . . : 6i] — er 8 lbs ait : é ; : Penang, Gr. and white » 0 Greek so 05 06} 
eine, teers 6 ae | Beef—American,prélb Native So — ) ‘ivars, duty 7/ perib 20 uw i} 
| Verml ion,Chinese,p.lb2 8 0 0 HOPS—Enalish, 191, u Ly 13/13 er $4 5 0) Jag ~ ry, © Cane.. "12 4412 6 ' ee oie per ip ’ p 1 
| Englis om ££. ee 910 . 100 11/110 Cheese—Edam ...... 56 0 78 0 Natal Syrups 00 0 TURP NTINE, pcwt 4 6 0 0 | | 
COCHINEAL ...... 1620 1909 abicustebstanie 10 9/100 —— tee eeeeeee - § . 72 : Egyptian, Crystallised 0 0 : ) | WOOL—English—per pk. of 240 Ib. | | 
| COTTON- GE sedaberidedcevese 3/100 6/60} Gouda > 4 Syrups .....-....-. 0 9 0} Fleeces 8. Dn. Hggs,£14 0 21410 |} 
Good West rn ae Forei 1911 10/10/0 18/0/0 English Cheddars .. 80 0 92 9 Java : 17 17 3 Half bred hoggs = 1110 12 0 |} 
: ie 5 0 0 oreign, i¥il ...... 0 o- j 
COALS— ‘Be United States ...... 00 0 Cuba, Ce ntrifugal.. 16 9 17 | Do wethers.. 11 0 1110 |} 
DRUGS © st, perton2] 6 | INDIA-RUBBER—Ib— Gloucesters ........ 9 0 0 0 R =55—London— Kent fleeces 1015 ll 5 | 
Aloes, fine F Para, fine, hard, spot 4 45 0 0} wWijits, loaf ........ 00 0 6 | Serine ion rae a ee en meee i | 
| Agee tne E.L.p ewt 50 0 75 0 | INDIGO—per lb— New Zealand ...... 0000 —— we oommek © Oe © ile o~ eed | oe 
| Anisead Ching e-+ 38 0 36 0| Bengal, good red Vio- Rggs—per 120—French 15 0 19 0) SOS No-9 <""""" 95 9 0 0| Leicester do ’ 915 10 5 || 
wy, ina, star.. 75 0 0 0 et to fine ...... Oe b. FE racks ccenace 13 9 15 0 y a eee °° am 108 93 10 Cnlonial—ner ibs —luk a Ce tt 
Capit ra ..perib 6 0 8 2] Mid.ord.Viotogood 2 9 3 1! Hungarian 8 0 11 9/ Granulated |: ----- 5 10h 23 10)| Vic.—Scoured super 111 2 0 || 
| Bark, Calisaya Nat fiat + 8 3 8 eke eee oe | eT Rs a see as Scoured good .... 110 11 | 
ya Nat. fla) 0 ras, dry leaf, @ nom Egyptian .. car. Setesscevees , ) Sneuwed averans 6 1] 
| . ~~ a ‘owd. Cn, 0 0 0 0 Do lowtoord... 1 9 2 2) Russian............ 7610 3 _ prem BO sccecerecers 7oees — mn totair : of ; : I] 
|| Camphor, Chins ae 0 0 0 0|Kurpah,gd.midtogd. 2 2 2 5 RICE—Rangoon, open CrousHED— nm an a MAW Boatederr. 18 19 | 

Japan, refined 9 ""* 50.0 0 0) Lowtomid........ 1 6 0 | "chtr,new crop,p.cwt 8 9 9 0 Date ~ a a eh 9 3 21 6 Greasy average .. O11 1.0 |] 
} red ’ PP Nov -Dec, - 2 3 2l ; 

Cardamoms, ¢ ‘eylon 1 6 1 9) LEATHER—per lb— Moulmein..........-- nom Austriat, ae amen 92 9! 8. Aus., Greasy avr. 0 94 0 105 
Cantharides er ib 1 8 3 6/ Bark Butts ........ 1 8 2 2|Necransie.........-.- nom ae ea Is, ' 0 be nom | N. %—Scouredavr. 1 93 110 || 
astoroi) "TH 1 O 3 3) Mixed tannage, Bassein ......... 0.005 8 9 9 0 French crysta ae et Greasy average .. O11 1 0 
Sere, German Gran., ready 18 ¥ a ~~, 
Gum Benjmn. '§ 0 & Butts or Bends .. 1 4 1 8 | Saigon, ¢.f.&i.. a SO 28-6 bes, £.0.b., prompt 23 74) Cape, Scoured super 1 7 1 74 
seconds um, Common tannage.. 1 04 1 3 Siam ....... a nom French Cube ' Picece average 010 On 
1 perewt 5/5/0 Garden Siam a tr Cubes, fine , 

Olibanum, dr: s .18 8 0/0 —— — coce 1 3 1 81 Bicid Siam ........ nom Tob, N Nov.-Dee * 21 nig 0 0 Greasy average .. 0 8 0 9% 
Owrie .. <a " ’ 50 . 56 0 _ owe Ss 84 15 Rice Meal, ton ‘exship f.o.b Natal—Scoured 1 6 17 
racuanha 0 0 Bast Ind. Calf...... 18 22 BSE... .cccceccccece nom BEET—German, Lob. | Greasy average .. 0 8 0 9% 

sr co ee - 8 » ; : ae ae ** ; i ; Forward .........- 127 6130 9 prompt .... 16 64 9 0} Crossbred 7" Grs. — a ae 

pod, China as merican ss ’ —pe a Vic. good to supr. 
|| One: Chin’ “OF 85 0 70 O| Bowlok' Bhoulders:: 0 8 1 1 |ROSIN—Amer., com. 15 6 9 9 TALLOW per cw se 9 39 0! New Zealand, fine.. 1 0 12 
Aniseed -.-perlb 3 9 40! Bark do 12 1 4] Fime.......-...--0+. 18 0 19 0) Australian wat n. sem gga 0 10h O11 
mE ee. ee a8 weno 4 6 0 “* . H 
eoperminn i G.tit 16 8 18 $| — es te tm eS erewt ee Suen cc OO Do coarse 09 0 % 
—— ar oO 6 4 eeee 
Chien ee ee fs aa 
—_E_="™ mm —_ ————————— — em omen 








' 
i * 
. 


vee 


o 


Rai DARE Ah Piha pete - ae 


i ANidide $Bsie 
ITE aa, 


De ah 


PERRY ESE 


| Mar., Sept 


|| Jne., Dee 


ee eS ee 


BRITISH FUNDS, &e. 


Div. Due. Name, 


| Quarterly \Consols 2)7,, red. 1923. 


Deo Do for Acct Dec. 1.. 

De ‘ aT, , Ted. 1905 

Do. .425%, red. 1905. as 

Do ..jisxchegr. 27%, 1912-15 .. 

De | Dos 191 15 =seee ( 
Jan, July..}Guar. Irish Land 29° 7 3 8 
Quarterly. .|3% Local Loans Stk. 1 1912) 902 I ly 


| April, Oct..|Canada Gv. Intr-) Guat 


col, Railway by in 
| Bonds, 1913. . Govt.'100 2 
Keg rypt. Govt Gta 3 - 94 96 
April, Oct \Greek Guar., 1898, 81 
Jan., July..| Mauritius 3 , Stox i. 1940.' 9 
May, Nov HTransvaal Govt. 3%, Stk.| 9% 


| Feb., Aug...) Turkish Gtd. 4%, 1855 


Apri’, A, iBank of England St« wk 
| Qt 1ariecly..'India Stock 34%, red. 1931 
Deo ... Do Stock 3%, red 
Do Do Stock 24”, red 
Do R pee Pap'r. 34 


CORPORATION STOCKS. 
(United Kingdom.) 
Pres Am. _ Fre < Stamp 


ete Water Bd, B,1 


PLR [SEarnss 
EES s 13 
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wham Corp. 1946. 
rn Red. 1930 
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776,400 \Derby, 
500.0 0 slasgow, 
$35,431/ Hast i ings , 1915-6 
1,190, 016/Hu 
$00,006 Huilc 
750,006 iL eeds Cx 
2,000,008) Do 
1,247,907 (Leicest 
5,755,462|L ver} 
5,018,69 }Manc 
§26,56° sOiNew 
2,727,110 
1,063, 4 
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INDIAN AND COLONIAL 
CORPORATION BONDS. 


Name 


In 

42" 
SS > 
t 


— 19%) 
Stk 19523) 1.0 
Dist. Loan 1926/1137 
alae wie 


Stk 


7 


195 


Se OOS 


by Drawings. 


FOREIGN CORPORATION 
BONDS. 


er. Loan 190 
e(C.of) Mun. Ln 
i (City of} 
uds of 1887 
01 


Sterl. Bds 


11 § Montevideo (City of) Red Bas 2 
| & (Moscow (Ui f) Loan, 102 4 
| § (Nagoya (City of) Bonds ; * IGS 100 

4 


1908 . 


44 New York Corp 1957|110 } 
5 Osaka (City of) Ster. Bonds 191/9-39} 9931004 
§ |Rio de Janeiro (Fed. Dist. of} * 

4/ Do(City of) Bonds } 

6 ‘Santos (C. of) Mt. Stg. Loan 

6 Sa ) Paulo(City of) Gd. Ln. 190¢ 

§ |'YokohamalC.of)5 “Bonds. .192-\4 § 


* Redeemable by Drawings. 


COLONIAL AND PROVINCIAL 
ee a SECURITIES. 


Cle ehg 
Prices. 
2,045,70)\Jan., July rn Col mbialns 3) 84 86 
4,049,429\ June, Dec. Can. DomIn Sk 34,99 - 
8,639,850 Jan., July) Do 1938 ....3 | 90 

1,004,422 April, Oct | Do Ins., 1947 24) 775 Hi 


Dar Name. 4, 


THE ECONOMIST, 





~— ‘Dondon Stock Markets Price Current. 


{COLONIAL AND PROVINCIAL 
GOVT. SECURITIES.—Con. 


Prs. Am. Dividends 
£ Due 
ie} uly |}Can. De —. Insc. 
316277 jJan., Jul cot thoy 1 
59) Cheng Dec. |Cape me , 1923 4 |102 
19513 u , Dee.| Do Ins. 8tk.’83 4 Hout 24 2h 
i pril, Oct.) Do Cons. Ins 2 
1 Do do 
Do do 
Ceylon Insebd a} 
2 Do Inseribed 5 | 
1099. O48) Fe , Aug Jamaica Inse. 
"42 2. 300/ Feb., Aug.) Maurita. In. 1937 
758,700 Mat , Sep. Natal 1919 
Do Cons. Ins 
Do Inscribed 34 
Nwfdind. 1941 34 
NS. W e Tuse. 
Do Inscribed 
Do Inscribed 3 
il, Oct.) Do Ins., 1935 
July) Do Ins. 1930-50 34) 98 99 
July) N.Zealand,1914 5 | 10: 
, Nov.) Do Inse. Stk 5 
, July} Do do 
il, Oet.| Do do 1945 
July|Quebec 1928 
Oct bo Ins., 1937 
July|/Queensland 
July ko Ins., 1915 
uly} Do Ins., 1924 
July; Do Ins.1924-30 
ly, Do do 1945 
| Do Ins.1922-47 
S. Australia 
Ins., 1918-36 
Do Ins., 1924 
Do do 1939 
Do after 1916 
StraitsSetthmt. 
Cony. Bonds 
Do Ins. 1937-47 
Tasinauia 1911 
> >In } 
ine 1920- 
"422 50) | Re f Prinidad Lns. 
244,200! April, Victoria Loan 
3,746, 800} April, Do Ins. Stk. 
3,972,000 April, Oct.) Do Ins. Stk. 
5,970,0001 Jan., Do Ins., 188 
4,996,000 Jan., Do Ins., 1921 
6,985, 600i Jan., July! Do Ins., 192: 
5,211 a oe Do Ins.1929-49 
MH2iJan., July Wtn. Aust 
750, May, Nov.) Do do 1 
3,750,000| May, Nov.) Do 1915 
XjJune, Dec.) Do 191 


Ol Jan., 


Olosng 


Name Prices. 


23 
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FOREIGN STOCKS, BONDS, &c. 


(Covpons PayYaBLe IN Lonpon.) 


Name. pe, 


Drawings Prices. 


Qrtrly. ; Mu Argntne. Loan 
‘ 4 5 
D Do 188 
Dec Do NCL. Ry 
Ext. Gv Ba 
1, Sep. DoT rs.Cn. 87 3 
Do Int. Gold 
Loan 
Do Stri. Bas 
DokKxtrniLn 
Ry. Guar, Res 
Deo 1899 
Do Law3,.655 
29 B. Ayres Wtr 
S plyvandDge 
Aug , oe B. Ayres 5 
tillOe 1] oExGdLn §& 
r Draw i filian ‘83S 
Loan 
Do 1688 
Do a 
Deo 18 
Do Fi 
* De 1903 5 
lJly.' Do 1% 
wDraw) Do 1910 
ror Draw Chilian, 
wr Draw! Do 1886 
or Draw Dol 
March Do G 
ror Draw) Do 1892 
raw Do 
raw Dol 


iw Po lK 


ri 
1 
ri 


iW De 1999 
ww Do 1910 
ChineseSilver 
La ih, 
Doid 


Ri wy i an ¢ 
De Gold 05 5 
t bft 4 Danish, 1894 
ror Draw Dutch, 189¢ 
bt15/7/12) Key pt Unifd 4 
157/10; Do Gov. Prf. 3 
, 15/7/10; Do Ins. Stk. 34| 8 
or Draw Dostate Dom 44/101 
ne Pals a 
ly Bas 441 a Of 1) 
Gre , 1881 se 544 54 
Do entes 414 424 
Do Mon pis 50 51 
Do RiyL oan 4 | & 69 
Guatemala... 4 | 454 64 
Hungarian 
j Gold Rentes4 | 93 94 
Jly.| December peataulrr.gt 6 \115 16 
ic. Declnone bfre'09 Japan Ster.. 4 904 204 
Fb At iginone bfre ‘10 Do 44 Sg 94 
Ja. Jiy.none bfre 10! Do2ndSer’s 44) 94 83 
Ja. Jly.jnone bfre’21\ 4°/Stg. of1905 4 | 92 924 
MarSepjnone bfre'22! 5° Stz.of1907 5 1024 35 
Jne Deci none bfre'20!) 4 Stg.of1910 4 Gl, 13 
Apl Coqiereh, Sep. Mex. Int.Cons 
| Silver 5 | 50 52 
Qrtrly. | |Pur or Draw! Do Ex. Cons 5 {1004 15 
Ja. Jly.| Nicrgua. 1886 ; 78 82 
My} Nor a = |Norwegian . 3} 7S 81 
Ja. Sly 


a |Paraquay, '86 3 
Ja. Shy. 'Portuguese.. 3 | est sf 


FOREIGN STOCKS, &e.—Con. 


of | ' \Closng 
Due. Drawings. | Name, %\Prices. 
MarSep; . . |Russian, 1822 § )123 27 
My Nov! Purchase | Do 1859 _... 3 | 76 79 
Qrtrly. Jan., July, DoCons RR. | 
| Bonds L. | 955 6 
Qrtrly. |Jan., July; Do do IT. | Sef 
Qrtrly. Jan., July! Do do IIL 4 | 93 96 
oe. None fixed | Do4% Rentes 4 | 92 95 
My Novi August | Dof Nie Rly.) 4 | 93 95 
Jne Dec April, Oct | DoT: anscau. 3 | 76 80 
WN? April, Oct.! Do Bonds. 34) 86 88 
My Nov Nonetill1916; Do Loan '06 5 1103 34 
Jan Jly Nonetill1919 Do Ln. (06-9 441014 1} 
Fb Aug Puror Draw Salvador{Rep. | 
x of) Str. Bds. 6 | 98 99 
Ap] Oct; August |S.PauloProy. 5 199 100 
Jan Jly|April, Or t.|Servian Unfd 4 | 86 89 
Qrtrly.| None /Spanish4”Bds¢4 | ¢ 
Apl Oct} January |Swedish, 1880 34 g 
Fb Aug! Purchase | Do 1888 .... 3 | 
Fb Aug! Nonetill1920; Do Bonds .. 4" 
Jne Dec Nonetill1920| Do Ln., 1908 at 9 
Apl Oet | Septe mber /Turkish, 1891 | 
Egyp Trbte 4 4ic 
Apl Oct! July Do Bas. E.T. 34 
Jan Jly June, Dee | Do Ln (1902) + | 
MarSep Puror Draw| Do Unified 4 | 
Jan Jly| ,, Do Ln., 1908 4 
Jne Dee April, Oet.| Do do 1909 4 (814 & 2h 
Qrtrly. yr Pun Pr/UruguayBds. 34, 743 5 
Qrtrly ei P un Pr} De Cons. .. 5 (100 1 
Jan Jly P,DwgorTni\Venezuela | 
_Diplo. Debt 3 lel 62 


*s interest afver 1910. 
+t 34% interest after 1918. 


(Coupons Pavasas ABROAD.) 


i 
Apl Oct) .. : lanst Gold _. 4 | 9% 98 
Jan Jly} .. .. |Duteh Cts. ex | 
| 12 guilders. 24) 68 71 
MarSep) .. .. |DoCertsoflns.3 | 80 83 
Qrtrly ‘ .. |French Rntes 3 | 95 9 
Api Oct) .. .. )Germnim.Ln 3 | 81 82 
Jan Jly ' ~- LL ae 3 | 81 8&3 
Jan Jly; .. .. j[talian Rntes 3})98 100 
Jan Sly) .. .. |Prussn. Con. 34) 91 93 
Api Oct ; os Do 3 | 80 82 
Qrtrly 3 .. |U.S. Ln., 1925 4 \114 19 
Jan Jly) .. . |Virginia Fnd, 
Coup. Bnds. 3 | 8? 


RAILWAYS. 


ORDINARY SHARES AND Stocks. 


ve 
Pres Am Name. Closng 
’rices 
40, Barry Ordinary 
Do Pref. Ord. 4% 
Do Def. Ord ' 
4,664 Caledonian Ordinary 
1,370' Do Pref. Con. Ord. .. 
Do Def. Con. Ord. 
Do Def. Ord. No. i 
‘ Cardiff Pref. Crdinary 
: 720'Central London Ord. Stock 
20,000 City and South Londen 
,799' Fast London Cons ; 
.000) Furness Cons. Ordinary 
16,270: Glaszow and 8S. W. Pref. Ord 
6,270 Do Def. Ord 
3,490 Great Central Pref. Ord 
f 530! Do Deferred Ps 
§,362,886,Great Eastern Ordinary 
54 Great North of Scotland 
577 Great Northern Pref. Con 
, Do Deferred ; 
.217 Great Western € n. Ord 
4,383 Highland Ordinary Cons 
0,000, Hull, Barnsley, ete., Con 
1 470\ Lancashire and Yorks. Con 
000)Lond,. Brighton, ete., Ord.'111 13 
6,300| Do Pref. Ord.. ; 131 S 
3,656. 300! Do Def. Ord 954 
393,395; Do Con. Rights Certs 10 n 
1,282) Lon. Chatham and Dov. Arb! 153 58 
$88,455 Lond. and N.-Westn. Cons.\135 54 
] 605) Lond. and 8.-Westn. Cons,|134 36 
Do Pref. Con. Ord. ......| 924 34 
Do Def. Con. Ord. ; 
340| Lond. Tilbury, ete., Cons. .. 
32,062 Metropolitan Cons. .. ; 
640,914 Do Surplus Land Stock 
5,235, ( 000, Metropolitan Dist Ord. 
064, Mi dland Pref. Cony. Ord.. 
“7+ 711; Do Def. Con. Ord sa 
),568,336 North British Ord. Pref. . 
11.990,321) Do Ordinary 
1,7 37: North-Eastern Consols 
.N rth London Consols 
© North Stafford. Con. 
, | Rhymney Con. Ordinary 
825,260 South-Eastern Ordinary 
19,980) De Pref. Ord 
9,98) Do Def. Ord ; 
92,500 Taff Vale Ordmary 


Dene NTURE Stocks 
l 1496 624 Caledonian 
033, '300 Cardiff 
.467,350 Glascow and S.-West. 
11,367,541 Great Central 
7,990,164 Great Rastern 
235,064 Great Northern . 
371,074 Great Weatern.... 
9,887, 749 Lancashire and Yorks .. 
5,303,470 London, Brighton Perp. 
5,523,816 Lond., Chat., ete., Arb... 
39,011,906 London and N.-Western 2 
13,784,227 Lond. and 8.-West Cons. 
1,2 236,000 Loudon, Tilbury, etc. 
> 601,278 Metropolitan .. 
211,625 Metropolitan District 
4 180,705) Midland en 
16,117,326 North British 
23,573,030 North-Kastern 
2,845,990 North Stafford. . 
4,342,440 South- Eastern Perpet.. 


PREFERENCE SHARES AND Suees KS, WITH 
DivipeNDs CONTINGENT ON THE PROFITS 
OF BACH SKPARATE YEAR. 


£ 
1,080,000; Barry First . 
3,579,935/Caledonian Pref. No. 1.. 
2,946,541) Do No. 2 
1,033,633; Do Convertible .... 
1,892,150/Glasgow and S.-W. estern 4 {101 3 
1,555,941| Do Pref No. 2 4 |100 
1,100,000 Great Central Pref 


ae 
{November 1} » 19H, | 


PRRFRRENCE Sua 
DIvipenps (% 

OF Ba‘ H S 
Present 
Amount 


> 


1,500,000 Great Cent 
1,000,000! Do € 
1,380,000) Do Coy 
1,500,000! Do Pref 
2,230,000; Do} 
3,100,000) Dol 
11,866, 708 
12,819, 521 
11,936,662 
25,400, 90¢ 
6,190,315 
6,727,366 
869,532 ( 
23,080,620 London ; 
8,944,990 London 
1,204,100 Londo: 
3,611,558 | Metrop 
962,649 Met. D 
537,351! Do As 
55,999,223) Midland 
5,850,198 North Brit 
2,422,485, Do F 
2,290,688! Do } 
1,091,183 Do ¢ 
16,071,227 | North 
700,000 N. Lon 
3,082,483) N. Sta 
993,090 Rhymney 
2,172,580'S.-Rastert 
2,640,820! Do Pre 
2,703,277 Tatf Va 


INDIAN } 
£ 
1,500,000 Assam-] 
3,000 000 Benval a 
400,000: Benwal D 
3,000,000 Benyal N 
4,+i4 
3,000,000, Burma, | 
800,000, Delhi, | 
300,000; Do De 
41,914 Raster 
74,936 Do 


628, 900 a 
1,912,804 


4,637,196 
1,435,656 
8,000, 


Do Bor 


(90 Canacla A 


i Do i 
3,080! DoG.W 
544.000) Manito! 
000) Mashona! 
0.000| New Brus 
533 Do ¢ 
3, 00¢ Ont. and Y 
7,381; Ds Be rp 
2, 000, 000) Rhode 


11.290) Atlan. 8. La 


$47099000; Minne apolis st 


AMERICAN SHARE* 
The leading st int 


found qui ted it il 


Present | Name. 


Amount 


SHARE 


ey Atchison, T: peh 


44,546, 100/Chic. Great We 


9, 200 Do 47 Pref. Stk. ‘ 
Te AsD00 | Chie. Milan ase P: 
11,243, 700/Clev and Pittsb¢.t 


10,000,000) 111. Cent. Leased Ling” 


124134800) National of Mex 


19,714,286) Pitts F.Wayn ea cle 


TY, Gtd. 


2,490, 000}st. Lou Bdg 


72200) Sthn. Pac ihe ‘om. 1 
3568, 30010 nion Pacific Bret ” re 


53,189,200 Wabash Com.. 


RAILWAYS. 


k 
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Novembelt ’ ” + * 25 ' 
j 4 - vlna : 
i | 
RAILWAYS. RAILWAYS. BREWERIES, &c.—Con. COMMERCIAL, &c.—Con. 
. « Srocks—Con. Foreics Rattways—Con apr) se ‘ ‘ atininils 
Ls AS OF 7 —Ip pmeeen . cumenentiniies Shri Pd. | Name J Shr’ Pa 
- len, resent as Closne | —. T ' 
Nam \ Press Am'nt. & | Name Prices. | § Hodgson sKingston Brew, | ; 1 : i, oO ary 
X ; res —_n Stk iInd, Coope and Co., 4 De 444 1) Pref j 
" 1,400,000/100/Interoceanic of Mexicé 2 Lion Brewery, Limited ! ! I i 23 
San Fe 5% lst Pref. Steck 91 99 20 Do Perp. 6. Preferer ' ; ~ : 
i uf 4 11995/102 3 $1,000,00C/10C; Do 4% Deb. Stock 3 9 : Meux's, Limited j i re 43 5 
1 Adjust. 4 |1995] 94 95 | 1,150,00C} 10 Do 44°/2nd Deb. Stk. Red! 95 9 Stk _ De 4 Deb. Stock Red I ' ; 
Prior i 469,45S/100! Do 7/ B Deb 129 24 l Nalder and ¢ vers, LO Yi 
vd 34}1925! 96 97 | 19549201 [talian3), Rly. Bs. AandB! 68 71 10 | 10 |Neweastle Brewer Ord. 44 S M 
Bas. 4 |1948/102 3 9 1,000,00C] . .|Kansai 447 Ist Mort. Deb.|100 4) 4 |NewWestminster Brewy.,] 1M : : 
| VW Div. 341192 334944 350,01 10 La Guaira and Caracas 73 om : Do ¢ Preferet 4 oN 5 2 
Lake Brie 4 |1941] 93 95 | 370,00C/100} Do 5% Debenture Stk.| 9395 | | | Northmptn. Brew ry, L..,¢ N 
j Gin. Mt. 5 |1987}124 26 | 5,690,69C/100! Leopoldina, Stock : Do Pret ; N | 
ixt Mort. 4 |1949/100 2 $3,889,80C/100} Do Deb. Stoek 4 ~»97 | & Smith, GarrettandCo., L. Ov N 
Ist Mt. 5 |1939}112 1 2 10) Manila (1906) 5 Pret 3 34) S. African Brew 0 
». Bds. 4419921104 6 42, Do 4% A Debs I l , Prefer i 
j \V De} 5 19 108 11 l Dost BD . , l i “ L..O ; 
(). Bds 34/1949) 87 91 Mexican ted i J _ Do 67, | Pr 
. Sf 2 | Do ls “ 1 Stk Wa vy, be, K and ¢ } | 
1 LSIM 5 |1921}107 12 {1, 100} Do 2nd do Stk Do Deferred Ordinary R ‘ 
P.1stM § /19 12 4 2,0 l Do Per ID Stk +4 
| Minn 1,0 100|Mex. Southrn. Ord. Stk ; ‘ - 1 1 
§ {1921/1068 13 | ¢ 100 Midland Uruguay (L INSURANCE COMPANIES. R 
| M \ 4 4104 6 91,164,137)1 Do Debenture Stock l K 3 
| iPe. 4 |1934} 90 92 | 2,741,0 Mscow-Windau - Ry D ; l l I 4 
ANO & 11117 21 Guar. 4 s N 4 4s v j 
145,44€) 20 Namurand.. 6 |! 
4 30) 93 97 vv the Be in G Ss . 
Rds. 4 > » oF 1,462 10: Nitrate Railwa i est % A i 
Ist.. 4 |1947] 66 829, 1 Do lst M B : S 
eG ( 4 36) 954396) 40) N.-} I LO ‘ . \tla } : ° - 
M 5 281100 2 1 l Do7. Pref } ] | 
! 4 Or 2 94 5308484 N , f ] y I i S 
4 |1996] 82 84 4,34 Ottoman (Smyr. to A ; ‘ ® 
Mrt. Bds 727.121 24 4 1,889,99 ) t Deb. Stk.,R 
BrieandW.Y? 11920117 20 } 1,393.81 I Do 27 5 
B ls 4 2102 4 2. 220, Bé 0 al Siny > ; 
is 4 11993102 3 Cassaba R ‘ Ex ; ; 
e Div. 3 : % ; 75 K Claro 8. | 
Mrt. 3 /1950| 72 7 6 D Deb. Stock , |S s 
Mich. 3 ny 1 93 382.7 Roy Sard { . 
Gold 74 Do Prefer Roe : 
44,194 9 675,2 Do B 4 1) 
Bids. € 18 2 Salvador Lin. | | A e ’ 
| j é Do Mort. D 
eu yy DF 2 y San Paulo (f ] > 
431 l l Deo No j 
sold. . 4 [194 2 ) Do 544 D Stk | 
4 4 L100 % 20 South Anat 4 ’ 
x.1M 4 |199 l 2 Do Oblig. I 
2nd 4 199 28748 4 13642 2 Dol i (Seri X 4 ‘ 
Mex ' South Man um R sy 
44/1926104 § Sterling B Ke os ' ? 
Mort. 4 384 1 7 Taltal, L., On M 
Db.Crts. 341997 92 94 | 1,851,1 lrans-Africa Mort . 
‘ kK ‘ 
Gd. Bas. 34/1998) 81 83} 4,759,9 oes ~ H ; ELEC. LIGHTING POWER. 
4 199. 2 84 i ( boConsol. rr. Dbasth 
W 0 W. of B. A. Mt. I ; , 
Mort 4 7 » ) : : 
V.GnMte 31 125 2 = . : 
Mort. 4 re As : ‘ 
Evins 6 Last 29's | BANKS AND DISCOUNT COS. | |: Sun Life ooo: | 
i s \1997 102 4 | ) a? ’ 
! 3 (2047; 70 72 | rs Div Nam Shr Pd. 5 
_ 6 7106 8 Alrican Bky. ¢ 
fearaa’” 2y/ta%296 8 | 496000) 65) Auric 1. Bof Buy) CANALS AND DOCKS. 
} l t 4 $49 Ans \ : ’ * 
! ; ‘ Al Ker it 
be 4 ‘4 4 € ; ' : i as p 
Ist Mt 44:1921:106 9 oo ; a 
eG ‘ a1 4 10¢ ¢ \n a st F 
Read. Ext. 45119471102 4 1° Anzlo-S. Ameri? 
G.Bds. 4 mol10g 9 |! Bank of Af I 64 -- 
So er ) {fp-' Bk. of A Dy ( t 
nds. 1007 @ el 14 | Bk. of Australa ‘ 5 S 
S Era 4 rT 2 7 B - N.Am 7 
2 2 9 Hof Brit. W Afr 4 j . on 7 7 
SW 1Mt ¢ lige ao | 90,000 14 |Bank of Exy ; | FINANCIAL, LAND, AND 
Ps "4 (1999) 94 95 | 22888) ,8 |Bnk. of Mauritius 4114 | COMMERCIAL, INDUSTRIAL, a& INVESTMENT ' 
st ¢ 5 19 0 12 GI,'AN) I « ’ rIg4 9 { 
, + i : : MC} 15 | Bk. of N. Zeala ¢ 63 | | i 
| ‘ ' 
oO 1% 4 ’ Do G s s - ‘ 
stk 20,000; 84) Bk. of Rouma | 
< Bad 5 e ‘4 to. ny lz iba iva ‘ 
Bile 4 , | 02000 15. Brit. of S.A 
: 10 wnadn bh $ ~ \ i 
i 17 y 1¢ ty. arn sis \ 3 
: =r —_ . | -_ . \ ‘ 
RAILWAYS 100, 01 6 Co ‘ y , 3 ‘ 
“i 40,000! 6 Ger. Bk.of I L, ? 2h) Stk \ i ; 
Name Ciosng | 120, HngKoza Shu 4 wi j 
Prices 900. OF [mpet fo Ad a ] ] , 
"” 4 | P ' 7 | : } 
‘ ind Bol DfOrd 154 56 3,102 6 fontan Ban . | ; : 
} ture 4 102 4 921,45C 184 Lloyds ft I De D : ; 
6 (8. P.) Db. 6% 1074 a4 ft 0c 17 ‘Lon.and Bra I 1) ‘ } ;s Deo I 
G.Wt. Ord. Stk./l0a 190 | 62,5 8 |Ln.and Ha ‘ i ; 
Oum. Pref. Stock/113 15 160, 18 | Lon. and Prov., I 7 \ 
D Sit. ' ; ¥ 20 La.andR P L, I ' 
Deb. St 7 0 101 | 5 16 (Lr S.-Wat.. | Is ; 4 4) i 
Ihe Stock Red.'111 13 80, 0K iL Bnk Mex ( I i } a ' 
sandNWGuar! 88 % : ond S.A ca, . 
Pref Byel5ap | 519,1 Lom. M oT | | _ Dos ; 
Gt. Seuthn., L. | 1194902 | 700,00C' 203) LCoun Ws i 4 
| ice. § 18°17" 198,00€' 10 |Lon.J = kf ] s I 7 j ' 
Deb. Stock 1 3 fll V.ofk wi W ‘ l ] i " si 
and Pac. Ord. Stk » a0 2 { Nata 4 Stk l ) > 
P 12 14 | 1482 D 
ti 03 5 41a 1] |Nationa ie ( j . ™ 
Deb. Stock 101 3 ~O. > ‘Natl. bk hu Stk I> l j } a . j i 
{ s. Deb. Stk.\105 « 64,0 12 | Natl. Bnk I i in ‘ | ¢ 
* Western, Ord ) 31 | 514.5 7 N. of Mexico 5 > + I ‘ i - ion tt 
Pref -.-| gia JS 3 |Nat. of N. Zea., | ; t in Kodak : F 
Deb. Stock °° 4 1110,000| 5 | Natl. B.ofS. Africa $ D Pp > ‘ 
ntine Ord. Stk.'1074 84 | 268,532) 10 | Nat il Dis Ra s ; iF 
Stock ) 2 46, 0 18 (Nat. Pro.of Eaxz.! ‘ } ] Deo ( } | e 5 
P Shares 16417 21 li a 409 1 B.C. Powe i j . 
Prf Stock 5 au } t vy | | | 
D Stock li I English 8 ‘ } ; 
Uruguay East Ext l l D P i . ; | 
Uruguay N. Ext 8 Stk 45599 l 1 'Fvans(D. H - ' i i 
Uragy of M. Vid. I 1 1} 1 |Finet Dbig, AO | 
West Ext. Debs ! ’ ] Lhe § ‘ i j \ . 
i i and Rosario Pf./106 8 144° 94) Fore St W t | 
Pref 66467 i 104) Fost« ? el ‘ ‘ i ; 
} t Deb Stock oe «| BREWERIES & DISTILLERIES. | s:\. 00 Gienerat iy p i ; | 
nd do a2 84 | —— -—— | Stk |100 |G » Mort, FINANCIAL—TRUSTS. | 
’ ‘ Cent., L., Pref./104 6 | shriPd Name eee ck I ij 
; Debs 113 15 | a Prices. 1 Stk |100 | Do Stock K " i > || 
+. Deb.Cent. N. Sec.) 87 88 Stk (100 |Allsopp, 8. and Sens, Ord l 10 | 19 }Giord 8, O - , I ' ; i} 
‘neome Deb. Stock) 534544 | Stk 100 | Do Preference 2 9 L| 1 |Harrod'’s St : 3 Do Defer , is || 
2 Ri . 7 38 [Stk |100 | Do 44. Debenture Stock 55 58 10 | 10 |Henry (A. and 8. and Co., Lj d4gtog)} St mee . , L Pei104 6 Hy 
t] st Mort. Debs. 67/102 4 4! 4 | Barclay, Perkins,10 Com. Pf 5 & 5; 5 |Home and Col. Stores,o/ 1 A she be nh : 659 II 
Central Ordinary.| 39 4 | Stk '100 Do Deb. Stock 64 67 l 1 imperial Toba ( re lke — . i , a. Pref99 101 | 
2/, Pref. | 98:04} Stk [100 |Bass, Ratcliff 54 Preference! 9699 | 1| 1] Do Pref. Ord ben lioo | Do Def 3.95 || 
4 { Ay: Mort. Debs 99 {0 Stk |100 Do 44% Mort. Deb 101 5 | Stk /100 Do 44 D . Stock... Stk -{Rat,. ag 138 1? 
Ai Oa los Ordinary . , 694704 | Stk |100 |Bieckert’s Brewery, 1900 120 25 | Stk 100 |[myxi. Industrial Dwe ng, L oe _ Do Deft 51 56 i} 
Pref. Stock 11015 24] 10} 10 |Bristol Brewery, Georges 10 | 10 {Improved Wood Pavemt., I tet Last i100 (Foreien, An nd Gen. Pree sft 
77 | rand Russian 4%, Nie Bas} 89 92 | and Co 144 54] 10 | 10 |Ind. Rub., Gut. Pere. et Lj 12g1%3 ste le (1 Do Deferred : 3 5 i 
% || | *\ W. of Brazil, L., Ord.) 104103 | Stk [100 |City of Lon. Brewery L. Ord.'4 2 dis} 10 | 10 |Lever Bros., L.,5.. Pref. mioot | atk (100 For. and Col, Inv. Trst. L. P#119 20 | 
74 8 | i 65 » 06” Preferred cox ie 12) Stk }100 | Do5% Preference 26 31 5/| 5 |Liebigs Extract { Me at, L, eaaeat Lie i 4 Do Defe : » ; 31 33 } 
4% 1} } NK ,//0 6% Debenture Stock!136 38 10 | 10 |Distillers, Limited, Shares) 15 16 65; 5 jLin vleum Manufacturing, L.| 124133 a. 0 Ro). Pe 
4 ah) $ “ayaquil and Quite, 5%) Stk 1100 (Guinness, A.,Son and o., L.|390 410} 1) 1 saen Limited . . 1121251 Stk 1100 | Do Deferred .. aa 9 11 
i {| lst Mort. Bonds wet OMR65S Stk {100 | Do 6% Preference 148 62 1 1) Dbed% Cum. Pre lgot lag tk |100 | 
en Gin, 
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Shr Pd. Name ——e Shr Pd. Name one Shr! Pd.! Name. Pane Shr Pd. Nan Cli | 
Stk 100 Govmnts. Stk. Invest., L.,Pt99 101} 1) 1 Armstrong,Sir W.G. and Co., 27% 7] 20 | 20 |African Steam Ship . . «| 16174} 3100/9100 Amer. Pele ait - Prices, i 
Stk 100 | Do Deferred 103 5] 1] 1 Babcockand Wilecx, La.,Ord 5) 26:6] 20 | 20 Cunard Steam Shipping, L:| 16, 3]stk |100 Anglo-Ame1 K. 183 & | 
Stk|100 Guardian Invest., Pref., L..| 93 96] 1) 1 Baldwin's 53% Cum. Pref. ..| lve re] 20) 10) Do ........ eed BS } 10 | 10 Cuba Submay “Oa Gy | 
&tk'100 Industrial and Gen. Ord 159 62 | 10 | 10 ‘Bell Bros. 64 Cum. Pref ifi3} 74} 74,General Steam Navigation..| 54 6110 | 10 Do 10” Pref Ot] 
Stk /100 |Internatn]. Invest. Pref., L) 88 90] 1 1 Blaenavon Co............ g 8} 8] Do 67, Preference oan ses 7 83) 5 | 5 (Direct Spanis sets 7 18 
Stk 100 ‘Invest. Trst. Corp., L., Prf.| 92594] 1! 1 Bolckow, Vaughan and Co.L./Sigl'zof 1 | 1 |Furness, Withy and Co. ....) igh] 20 | 20 |Direct US Ca Bf] 
Btk 100 | Do Deferred +» (208 11 1/12 Do ; s2'9s2] 10 | 10 |Leyland( Fredk. jandCo.,Ltd Stk /100 (Eastern, Lin Ji || 
Stk 100 Mercantile Inv. and Gen. ../106 8] 1/15 ‘Brown (John) and Co., Ltd. 1 1 | 6% Cum. Pref. .......... 3 44}3tk /100 | Do 34” Pref. 6 | 
Stk 100 | Do Deferred Stock ...109 11] 5] 5S Cammell, Laird and Co, 5 S| 5 Mercantile Steam Ship, Ltd.| 3§ 43] 10 | 10 Bastern Exten Rael, 
Stk 100 ‘Mexican Cent. Rly. Sec. 4 5| 5 DoS Cum. Pref 54 5 8 | 8 |New Zealand Shipping, Ltd.| 12 13 | 10 | 10 |Great North ; 1 ey I 
A Deb Stock. ° 9293110! 74 Consett [ron, Limited 32 35 _] 10 | 10 Orient Steam Navigation 72 84) 25 | 25 'Indo-Baroy. ' Bu) ah |} 
Stk '100 Do4~ Bdo 814824) 1 1 Howard and Bullough, Ltd.) 24 Ajstk }100 | Peninsular and Oriental, Pf./116 18 Stk /100 [National Tel 4 an || 
Stk 100 Municipal Trust, L., Pref G2 94 | 20 | 20 New Sharlston Colls.L. Pref./16$173 [Stk |100 BOO NR nacis cnacecech se Oe Eat. ie Do 6% Cum. 1st | 424 |} 
S8tk/100 | Do Deferred aC 82] 10/10 Pease and Partners, L., Ord. 11" 4 [Stk |100 |Royal Mail Steam .... .-| 8 877 8) 8 |Renter's, Lud 1} 
Stk/100 Omnium Investment, Pref.) 97.99] 5) 5 Pearson and Knowles 1 } 10 | 10 |Union-Castle Mail Steamship! 134144] 10 | 10 | Western Tele |) 
10 | 10 Railway Deb. Trust, L 9}1 si 5 p 6, Cum evet, A 3 ‘, 5 } 7 oe ae wz i 3 10! 10 ‘West India and | O3 
100 |100 Do 5). Debs., red. at 10 pm 108 10 5 5 bo 6. Cum. 2nd Pref S _1 Union Steam Ship of N.Z 4 2 li 
Stk '100 Railway Investment, Pref 62 841 5); § aes _ y Iron, Limited 2's i oa TRAMWAYS AND OMNIBUS i} 
Stk 100 | Do Deferred 51 5) &|_ DoNew 2 "5 | 5 jAnglo-Argent —— Il 
ailway Share Trust, L., / ii 1 1 Vickers, Limited, Ord . 13la2iz ; . gentin Pt ip || 
Btk 100 4° 73% B Preferen 901 1. 1. DoS Preference Stock... lv &| LEA, COFFEE, AND RUBBER. 1 “s aoe U7, Be menture Stock | sa 
Stk 100 R. Plate Trust, L., ra f 9101) 1 1 gh rg _— and Steel's, ss 10 | 10 Bomb 'y I ae a 6 Pt bat i} 
0 ubber Plantations, Invest ij 1 1 do € um. Pref 5 ae ge geen epeneeeemeemencemenapeeennes an : a a LOH) 
Stk 100 Do Deferred 4 9¢ ° = ne asenku® a 10 | 10 British Elect Rly 9 47 
Stock onversion ’ 2 esoe g t ‘ a ly 
oe : & wed 7 ee Cables Trust Crt {1130 33 NITRATE. 5 | 5 British India Tea, Ltd. . 6 4 7. ¥ be 6 ‘ . i 4 
Stk /100 U. 8. and & America Invest 1| 1 Bukit Rajah Rubber Co % 100 § | § (Calcutta, Li 5] 
|, | _ Trust, Pref x Try ajay | 1 | 1 Chargola Tea Association L.| 2g 3] 2 2 City of Birming) 
Stk | 10% DoD re § | 5 |Anglo-Chilian Nitrate 144 3 P R oe % 6 uum Pref : lf’ 10 10 \Dublin | 
= ele ; 10 ons. Tea and Lands 153164 : J tit 2 | 
>| 5 Colorado Nitrate 6 6 199! 90 Darieeling Co 124134),.2 1 |Lisbon Ele : | 
5 | § Lagunas Nitrate... 21 2.11) 1 \Dooars Tea ae Stk 100 London Gene oa | 
GAS. § 5 Rosario Nitrate 6m, val on . coarse 5a on 10. 10 Do 5” Cum. } ai ia 
" 5 Santiago Nitrate 584 10 | 10 Doom Dooma ......... 184183 10 | 10 (Londog U.a MSI 
Stk 100 Alliar and Dublir 79 82 wih suice ° 31 1) 1 Empire of India and Ceylon! 27 4 atk yk i I 
5 § Bombay, Limited 6 A 1 1 General Ceylon Rubber 2g 3 My 100 a a s 1s | 
Stk 100 Brentford Consolidated 256 61 1} 1 Highlands’ and Lowlands = Sh eee Sean 23 25 
20 | 20 British Gas Light 4494454 OIL Para Rubber Co 351% 1 1 a - eueas Th 
Stk 100 Commercial 4% Cap. Stock../110 12 - 1 1 Java United Plantations 1g a}, 1 TOvinCE te 
| Stk ,10 Do 3” Deb. Stock 167 10 10 Jokai (Assam) Tea, Ltd. 15416 - 10 Do A m. | i 
| Stk 100 Continental Union, L ») OF 1 1 [Anglo-Persian6 .Cm.Ptg. Pf. 1'sa 3s] 1 1 Jorehaut Tea, Limited 2r@ a $10 Modes in i Po. glvals |] 
10 | 10 ‘European, Limited 19420) 1 1 | Assam ou 4 2 1 1 Repitiqniie Rubber. Estates Sy! Ay $100 Sao Pan | j || 
| &tk 100 Gas Light and Coke Ord. 44 1 1 |Bibi-Eybat Petroleun 6° wa } 1 ‘Kuala Lumpur Rubber 6 . 
} Stk 210 Do 35% Maximum 84586 1 1 British Australian g 1 1 1 Lanka Plantations Ltd. i WATERWORKS, ; | 
} 10} 10 ‘Hong Kong and China 17 1 1 |Burmah Oi! 3%141 8) 8 Lebong Tea, Limited 10g 113] 5; 5 jAlexandria, | iy | 
| 8tk'100 Imperial Continental l 1 1 \California Oilfields 4; 412 | 2 Linezwi Plantations 9322135] 20 | 20 |Antwerp, | 7334 | 
5; 5 Maitaand Mediterranean, L; 44 1 1 Commonwealth Oil Prf.Ord. *% Aj 1 1 |Mabira Frst. (Uganda) Rub.) 4 4) 8) 8 iCity of SL. Pet | itil 
Stk |100 Oriental, Limited 138 4 1 1 tKern River Oilfields...... 5 1 1 Malacca Rubber Plantations}10 10]]$tk 100 [Colne Valley A nary 265 79 |i 
; §/| § Ottoman, Limited 647] 1. 1 |Lobitos Oilfields .. la ye} 1) 1 P.P.K ee Rub. Ests..| 12 29710 10 (Cons. of Rosa t 516 
5| 5 Primitiva Gas Co.of B. Ayres, 78 1, 1 Pacific Oilfields woei 1; 1 pe rak Rubber Plantations. P32 Us] 10 | 10 |B. Surrey B ly t 
10 | 10 San Paulo, Limited 1041 1 1 Premier Oi! and Pipe Line isl c 2 traits Settlements (Bertam) 10 7? |Kimberley, | st | 
1/ 1 ‘Seuth Barracas (B. Avres) l 1 1 “Shell Transp rt and Trad, 4?z2liz, Rubber : + 739 9x7 20 20 | Momtevideo 8 It) 
Stk 100 South Metropolitan Ord 116 18} 10) 10) Spies Petroleum ~ 21) 2 | 2 Sumatra Para Rub. Pints }3s2'5x 3tk 100 S. Essex, 1461 } ph 
10 | 10 Tuscan Gas 83 9j 1 1 Trinidad Oilfields 2 8]2 | 2 United Sumatra Rub. Ests } ligt 8 8 |Tarapaca, L We |] 
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(Continued from page 1023 ) 


COTTONSEED firm London 


December-January, £8 10s. Hull 
anuary, £8 8s od fer ton. Imported 
anuary 1st, 538 


tons in 1909 


PORT.— Messrs J. R. Parkinton and Co. sta‘e that the shipments 
for October amount to 10,374 pipes (Great Britain 2,8:8 pipes), | 
making 93,339 pipes for ten months, against 98,633 pipes in 1910. 

SHFRRY.— Messrs J. R. Parkinton and Co. state that the ship- 
were 2,685 butts, making 26,044 butts for ten 
months, as compared with 39,016 butts for the corresponding 


ments for October 
period of last year 
POSTSCRIPT. 

SUGAR 
altered. Cane sales firm. 
and mostly sold, g 
Surinam, good to fine, 21s 3d to z1s 9d 
granulated firm, quiet. Firsts, 
18s od, fob. Beet unsettled. 
May, 16s ofd t« 


Egyptian, afloat, 
spot, {8 12s 6d; December- | 


3 Soo tons, against 49,950 tons in 1910 and 53,380 


British refined in moderate demand, and prices un- 
1,586 bags crystallised Trinidad offered 
d yellow, 21s 3d to 21s 6d; and 840 bags 
and mid, 20s 6d. German 
November- December, 
December delivery sold, 16s 63d; | 
» 16s 11d, 16s 104d, and 16; 11d; August, 173; and 


October-December, 12s. 24d, f.o b., Hamburg 


COFFEE —brazilian receipts to date total 7,880,000 bags, against 


Auctions were postponed, as dark- 
ness prevented a p oper inspection of samples 


7,213,000 same time last year 


firmer, but eased c 
to 62s 3d; May, 62s 3d to 62s; July, 62s 
SPICE.—Pepper firm. i 


SS 


THE NUNDYDROOG COMPANY, 
LIMITED. 


CAPITAL £283,000, IN 566,000 SHARES OF 10s 
EACH. 


6 Queen street place, 
London, E.C., 
10th November, 1911. 


Ata Meeting of the Directors held on the &th 
instant, it was RESOLVED— 

**That an Interim Dividend (free of Income 
**Tax) of 124 per cent. be, and the same is 
‘hereby declared, payable on the 13th Decem- 
** ber, 1911, to the members on the books of the 
* Company on the 14th day of November, 1911, 
“by the distribution amongst the members, 
“according to their rights and interests, of 
**70,750 fully paid Shares of 10s each in the 
** Jubutil Gold Mines of Anantapur, Limited, 
**in the proportion of one fully paid Share for 
‘every eight fully paid Shares held in this 
** Company, fractions of Shares being adjusted 
“by payment in cash, and 

* That the Transfer Books be closed on the 
“said 14th day of November, 1911.” 

This distribution is out of the proceeds of the 
recent sale of the Jibutil Option Blocks to the 
Jibuti! Gold Mines of Anantapur, Limited. Cer- 
tificates for the Shares referred to, will be posted 
tothe Shareholders in this Company, on the 13th 
December next.—By Order of the Board, 


W. L. BAYLEY, Secretary. 





December sold, 64s to 63s to4d ; March, 62s 6d 
September, 62s to 61s gd. 
Black Singapore, January-March, sold, 


£5 tas 6d; | SUER Gre, quict. 


into London since 


| steadier. Cash closed 


Friday Evening. 
cash, 47s 
sellers, 


Inferior beef... 


Prime ditto ... 


Futures opened 


OMNOINS  icccdcheccivinas 
King Edwards 


eee er eeeeere 


53,4 ; and Lampong, ditto, 43$d. 
ber, steamer, quoted, 4§d 
Native firsts, October, sold, {20 15s; and |} 

Daisee No. 2, November-December, {19 10s. | 
HEMP.—Manila firm. 
and FS. ditto, sold £19. 


SHELLAC steady. T.N., December done, 65s 6d 1 May 
68s 6d. | 

RUBBER firm, quiet. Hard Para, spot and near, 4s 44d. and |} 
plantation, November-December, 4s 8d 

METALS .—Tin slightly easier. Cash, closed at /190 108; || 
three months, £185 15s. English ingots, £193 to {194 Copper || 


Electros, £58 5s to £58 10s; sheets, £72. 
£16 5s; soft foreign, February, sold, £15 18s 9d. 
Ordinary brands quoted £26 12s 6d. 


LONDON MEAT MARKET. 
Per 8 lbs 7 the carcase. 


Seen eeneeee 


UD ccvctadetsnecwacs 


ee RR Ear 
eer 


LONDON POTATO MARKET. 


——— 


[November 11, i911. | 


TELEGRAPHS, TELEPHONES 























Cloves dull. O 


F.C., January-March, value £20 10s; 
























at £56 16s 3d; three mont {57 108, 
Lead steady. Eng) 


,i* 





Iron firmer. Cleveland, 








. a a 
2 6] Prime mutton ....... re 
4 2) Inferior lamb .......-.6::eesee | 
5 3] Middling ditto ............00+5 ‘ 
3 0] First ditto.......... ean senaues o fl 
4 3) Veal, Firat... .ccoccccess ao a 








DOMINION OF CANADA 
3 PER CENT. LOAN 
C.P.R.34 PER CENT. LAND GRANT LOAN, 1938. 
54 PER CENT. REGISTERED STOCK, 1930-50. 
And 33 PER CENT. 1914-19 BONDS. 

The HALF-YEAR'S INTEREST, due Ist Janu- | 
ary, 1912, on the above-mentioned Loans will be | 
PAID on and after that date by the Bank of Mont- | 
real, 47 Threadneedle street, E.C. The Balances 
of the Inscribed Stock will be Struck on the evening 
of the Ist December, 1911, after which date the 
Stock will be transferred ex-dividend. 

Coupons must be left for examination between the 
hours of 10 and 2 o’clock (Saturdays excepted) three 
clear days prior to payment being made. Forms 
may be had on application on and after the 20th 


prox.—For the Bank of Montreal 
(Financial Agents of the Government of the 
Dominion of Canada), | 


F. WILLIAMS TAYLOR, Manager. 
47 Threadneedle street, E.C., 
lst November, 1911. | 


<roenasemnessssmensttianecenmtsageaiitiiamciintiaiaiaiasialiaadsseimeianasaaiiieetnaaa TOTO 





WHITELAW’S TELEGRAPH CYPHERS: | 


2,500 millions, and 314 millions extra words. 


ARTIFICIAL Worps: 


(With at least two i 
letters difference). 


Five Lerrer Grovps. $57,000 with at least two letters difference, and a check Te all 
DICTIONARY WORDS: All the various selections of these, so long in use, remain 
and have been included in the New Berne Official Vocabulary. 


Explanatory Prefaces and Specimen Pages will be sent on applicat ton. 


rants due lst January, 19:2, the ! 
be STRUCK on the evening of 

1911, after which date the Stock e 
ex-dividend. 


PROVINCE OF NEW 
FOUR PER CENT. REGISTER! 


rants due Ist January, 1912, the ! 
be STRUCK on the evening of th L 
1911, after which date the Stock wi t 
ex dividend.— For Bank of Montrea', 





WHITELAW’S TELEGRAPH CYPHER OFFICE, 39 Lombard street, EG 


Per Ton. es ~~ | 
£312 6 | Scotch Queen’s......--. , . 5 
£4 0 O | Lincoln Up-to-Dates .. —_-* | 


PROVINCE OF ONTARIO 
34 PER CENT, REGISTERED STOCA, 196. 


For the purpose of preparing U 









Interest Wat: | 
RALANCES wii 
t Dece mber, 
transferred 

For Bank of Montres 
F. WILLIAMS TAYL*‘ 
47 Threadneedle street, E.C., 

lst November, 1911. 


Rt, Manager. 


LUN SWICK 
bi Ur 


\ erest War 
For the purpose of preparing th» Inte! 


34 LANCES will 
lst Dece mer, | 


transferred 





F. WILLIAMS TAYLOR, Manages 


47 Threadneedle street, E.C., 
lst November, 1911. 
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\BRIDGED PROSPECTUS. | 
‘oD N AND 
DESIA EXPLORATIO 
THE RHO T GOMPANY, LTD. 
DEVELOPMENT Friars, London, E.C., 
Pinners "ond November, 1911. 
lders of The Rhodesia Exploration 
—— » velopment Company, Limited. 


Madam), 


Di 5 . 
Planet-Arcturus Gold Mines Ltd. 
wORKING CAPITAL - £150,000. 

: at par to Shareholders of the 
o ition and Development Co., Ltd., 
RI any taking up all Shares unsub- 
ed by their Shareholders). 


DIRECTORS. ; 
the Planet-Arcturus Gold Mines 
Limited are :— 

rR (Chairman), Pinners Hall, Austin 
M.D. : 
MITCHELL, Bulawayo, Rhodesia, 
nage! 


ON, Ste tchworth, Newmarket, Land 


vith the policy indicated by the 
\{nnual General Meeting held on 
t. it has been decided to float the 
neu i Slate Properties in the Enterprise 
iesia as a Gold Mining Company, 
on these claims having reached 
) the opinion of the Directors, 
e advisable. 
making the properties to be 
s flotation a compact group, the 
have also been acquired on the 
Consulting Engineers. 
re called the Planet-Arcturus Gold 
M ed has been formed, with a nominal 
r 175.000, in shares of £1 each, to be 
r Properties, £325,000 in fully-paid 
Capital to be issued at par, 
ooo 


Working Capital Shares are now 


ff on behalf of the Pilanet-Arcturus 


| De e < 





| 


Limited, to the Shareholders of 
sia Exploration and Development 
I ted, on the Register of Members 

1911, in the proportion of one 
Planet-Arcturus Gold Mines Limited 
ires in the Rhodesia Exploration 

ent Company, Limited, fractional 

The Rhodesia Exploration and 
mpany, Limited, will take up all 
1s are not subscribed for by their 


art ed 
ar 


A | f Application is enclosed with the 
Pr to enable Shareholders to apply for 
tion of the above-mentioned issue. 

| be completed, and returned by 
ants, being European Shareholders, 
p 13th November, 1911, to the London 
Bank, Limited, 144 Leadenhall street, 
with the total amount payable in 

hares. 


must be paid for in full on appli- 


Sha vitside Europe will have until 
| 31 r, 1911, to lodge applications. 
| Forms can be obtained at the offices | 


. Exploration and Development Co. 


ving particulars of the properties 
the Planet-Arecturus Gold Mines 
thasummary of the present posi- 
the most recent developments on the 
etch map of the properties, accom- 
, and can be obtained at the 
Khodesia Exploration and Develop- 


pectus 


Part of the contract entered into, the 


} ar ) the several vendors, and other 
) comply with the Companies (Con- 

t, 1908, are also given. 
Memorandum and Articles of 
the Planet-Arcturus Gold Mines 
Contracts referred to in the 
copy of which has been filed with 
{ Joint Stock Companies, can be 
t registered office of the Rhodesia 
ind Development Company, Limited, 

at any t luring business hours. 


‘roof the Board of the Rhodesia Explora- 
Development Co., Ltd. 
JAS. W M. CLARK, Secretary. 
IMPERI (L CHINESE GOVERNMENT 
SEVEN PER CENT. PEKING-HANKOW RAIL- 
‘AY REDEMPTION LOAN. 


a City and Midland Executor and 
il ( iny, Ltd., announce that in addition 
: t tat 7 per cent. already paid they have 
, & remittance on account of the 
: pat n profits in respect of the above- 
— Bonds for the period from the date of 
ee e Bonds to the 3lst December, 1910, 
io. ' approximately 14, per cent. per 
| annu 

}_ the L, n City & Midland Bank, Ltd., are now 
Diet ed t PAY the amount of this EXTRA 
ln py vt} at the rate of 4s 8d less Income tax 
| Cony wa Certificate to the presenters of the 

C} ° : 5th inst. 

| present vill be forwarded in due course to 
Coupons already paid. 


SHAWINIGAN WATER & POWER 
COMPANY, 


“KPETUAL CONSOLIDATED MORT.- 
GAGE DEBENTURE STOCK. 

BOOKS nk of Seotland give notice that the 

poten the above Stock will be CLOSED for 

| elusive ‘rom the 10th to 30th November in- 


Interect », “2° Preparation of warrants for the 
‘est due December Ist. 





| 








THE ECONOMIST. 


Publications, 


Authorised and Complete Essays of 
WALTER BAGEHOT. 


BIOGRAPHICAL STUDIES. New 
EpiTion, with Index, 1907. Crown 8vo, 38 Gd. | 
Contents.—The Character of Sir Robert Peel— 
Lord Brougham—Mr Gladstone—William Pitt— 
Bolingbroke as a Statesman—Sir George Cornewall 
Lewis—Adam Smith as a Person—Lord Althorp 
and the Reform Act of 1832—The Prince Consort | 
—Lord Lqndharet—Gir G. C, Lewis—Mr Cobden— 
Lord Palmerston—The Earl of Clarendon—Mr | 
Lowe as Chancellor of the Exchequer—Monsietr | 
Guizot— Professor Cairnes—Mr Disraeli. 


LITERARY STUDIES. With Portrait. 
3 vols., crown 8vo, 38 Gd each. 

Contents.— Vol. 1. (New Impression. 1905). Prelimi- 
nary Memoir—Hartley Coleridge— Shakespeare, 
the Man—William Cowper—The First Edinburgh 
Reviewers— Edward Gibbon—Percy Bysshe Shelley 

Contents. — Vol. Il. (NEw IMPRESSION, 1905). 
Thomas Babington Macaulay — Béranger — The 
Waverley Novels— Charles Dickens—Jobhn Milton— 
Lady Mary Wortley Montagu—Clough's Poems— 
Sterne and Thackeray—Wordsworth, Tennyson, 
and Browning. 

Contents.—Vol. III. (New Impression, with addi- 
tions, 1907). Letters on the Coup d’Etat of 1851— 
Cesarism as it existed in 1865—Oxford— Bisho 
Butler — The Ignorance of Man — Henry Crabb 
Robinson—Bad Lawyers or Good?—The Crédit | 
Mobilier and Banking Companies in France— 
Memoir of the Right Hon. James Wilson — Mr 
Grote, ete. 


ECONOMIC STUDIES. 
Impression. Crown 8vo, 3s 6d. 

Contents.—The Postulates of English Political 
Economy—(1) Transferability of Labour; (2) Trans- 
ferability of Capital—The Preliminaries of Political 
Economy—Adam Smith and our Modern Economy 
—Malthus—Ricardo—The Growth of Capital—Cost 
of Production. 


THE POSTULATES OF ENGLISH 
POLITICAL ECONOMY (from Economic 
Studies), with a Preface by Alfred Marshall, 
Professor of Political Economy, Cambridge, 
Crown 8vo, 28 6d. 


LONGMANS, GREEN & CO., 
39 PaTeERNosTeR Row, Lonpon; New York, 
Bompay, AND CALCUTTA, 


StxTH 


GENERAL MEETING of the 
Scottish Australian Investment Con 


other usua! business of the Company 


1027 
THE SCOTTISH AUSTRALIAN 
INVESTMENT COMPANY, LIMITED. 


Notice is hereby given that the 
Proprietors of the 
pany, Limited 
will be held at Winchester House, Old Broad street, 
London, on Friday, the 17th of Novembe r, 1911, at 
Twelve o’clock, noon. precisely, t receive the 
Directors’ Report and Accounts, to 
Dividend on the Ordinary Stock, and transact the 


sy order of 
the Directors, 


Fr. W. TURNER, 
Winchester House, 
Old Broad street, London, 
7th November, 1911] 


>ecretary. 


Ghe Economist. 


SCALE OF CHARGES FOR ADVERTISING. 


COMPANY PROSPECTUSES AND ISSUES OF 


STOCK, £:84 
Whole Page - ee ee 20 0 0 
Half-Page .. 1010 0 
FINANCIAL & GENERAL, 
Whole Page e« ee ee 1414 0 
Half-Pace .. oc - oe 710 0 
Quarter-Page aa od és 315 0 
Per Inch (Single Column 9 0 
Company Meetings, &c., per Col, § 6 O 
ADVERTISEMENTS IN SINGLE COLUMN, 
Company Prospectuses and 
Issues of Stock Per Line 1 3 
Financial and General a 10 
Banks and Insurance (terms of 
business) .. ae ~ ée og 


Bpecial Trade and Auction rates can be had or 
application, 


4 Discount is allowed on Advertisements ordered for sia 


or more Insertions, 
OFFicEes:— 
GRANVILLE HOUSE. ARUNDEL STREET. STRAND. 











Macmillan’s New Books. 


PRINCIPLES OF ECONOMICS. 


By F. W. Taussie, 


Harvard University. 


Henry 


2 vols. 


Lee 
8vo. 


Professor of Economies in 


17s. net. 


MONOPOLY AND COMPETITION. 


A Study in English Industrial 


Ph.D., Professor in the University of Heidelberg. 


MACMILLAN AND CO., 


By HERMANN Levy, 
8vo. 10s. net. 
LONDON. 


Organisation. 


LTD., 








Shipping. 


Under Contract with H.M, Gov’ment, 
p & 0) Mail & Passenger Services 
RN A RT SS 
EGYPT, INDIA, CHINA, 


JAPAN, AUSTRALASIA, &c, 


Conveying Passengers and Merchandise to 
All Eastern Ports. 


For Freight and Passage apply 


P & O | Northumberland Avenue, W.C. 
Offices | 122 Leadenhall Street. E.C. { London. 





Fortuightly from Southampton. 
Next Sailing, Nov. 22. 
**OROTAVA.”’ 


TOURS 


TO THE 





Special Sailing by 
Yachting Steamer 
Twin screw. 


ARCADIAN, &730.0°° 


| from Southampton, dan. 3. 
Carrying First-class Passengers 
only. Promenade Deck full 
length of vessel. All cabins 

fitted with Bedsteads instead of 

| Berths. 


lilustrated booklet from 
THE ROYAL MAIL 


STEAM PACKET COMPANY. 


London: 18 Moorgate St., E.C., 
or 32 Cockspur St., $.W. 


BY 





AUSTRALIA 
ORIENT LINE. 
0 


~y, - 7 
Shipping.— Continued. 
-— 
FAST and LUXURIOUS 
N. e e TRAVEL by Norddeutscher 
Lloyd Services from South- 
ampton. To NEW YORK. Express service Wed- 
nesdars, calling atCherbourg. ‘T'win-screw service 


on Sundays, from Southampton 


! } vs, n or Cherbourg. 
to CHINA and JAPAN. Eve 


vy 14 days, calling at 


Gibraltar, Algiers, Genoa, Naples, Port Said, Suez, 
Aden, Colombo, Penang, Singapore, Hong Kong, 
Shanghai, and Japan ports ‘To AUSTRALIA, 
} 28 days. Reduced First and Second Class 
Fa lo ALEXANDRIA from MARSEILLES, 
on Wednesdays: from Genoa, every Fortnight on 
Saturdays Fortnightly Service to the Levant. 
Reduced through rat rom London via Paris, 
Marseilles, Pirewus and Khedivial Mail Line to 
Alexandria and Syria Apply to Keller, Wallis and 
Co., 2 King Willia treet, E.C.; 26and 27 ¢ ockspur 
™. VV 


Under Contract to carry His Majesty’s Mails. 


From LONDON every ALTERNATE FRIDAY 
calling at GIBRALTAR, MARSEILLES, 
NAPLES, PORT SAID, and COLOMBO. 


Managers—F’. Green & Co., Anderson, Anderson 
&Co. For passage apply to the latter firm at 
5 Fenchurch avenue, London, E.C., or to the 
Branch Office, 28 Cockspur street, 8.W. 


OO OD npg 





ANNUAL 


declare a 








—— 
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THE ECONOMIST. 


Souther. Niseria Government 
Loan. 


ISSUE OF £5,000,0004 PER CENT. FIVE YEAR 
CONVERTIBLE BONDS. 
Authorised by Ordinance No. 22 of 1904 (as amended 
by Ordinance No. 18 of 1911), and Ordinance No. 12 
of 1911. 
PRICE OF ISSUE, £99 10s. PER CENT. 
&5 per cent. on application, and the balance payable 
as under: 
£19 10s per cent. on the 22nd November, 1911. 
225 per cent. on the 20th December, 1911. 
£25 per cent. on the 5th February, 1912. 
£25 per cent. on the 4th March, 1912. 
Preferential allotment will be given to those ap- 
plicants who undertake to pay in full and convert, 
before the 16th February, 1912, their Ailotment 
Letters or Scrip Certificates into Southern Nigeria 
(Lagos) 35 per cent. Tr cribed Stock 1930-1955, at 
the rate of £104 1Cs of Stock in exchange for each 
£100 of the Loan. They must signify their inten- 
tion to do so I y signing the undertaking embodied 
in the Apy rm. 
Allottees wl vert as above will receive a full 
six months’ interest ¢ n the 15th March, 1912 
A coupon, payable on the 15th March, 1912, for 
13s 8d per cent., representing interest at the rate 
of 4 per cent. per rom the due dates of the 
instalments, will be attached to the Scrip Certi- 
ficates representing the Bonds. 


The terins offered fur the conversion of fully paid 


Allotment Letters or Scrip Certificates or Bonds | 


after the issue of the Loan are stated later in the 
Prospectus. 

» Government of Southern Nigeria, having 
complied with the requirements of the Colonial 
Stock Act, 1900, Trustees are authorised to invest in 
this Stock subject to the restrictions set forth in 
the Trustee Act, 1893. 


The Loan is raised to redeem the outstanding | 


4 per Cent. Four Year Convertible Bonds falling 
due on the 15th March, 1 912, an ad to produce part 


the sum of £3,500,000 authorised forthe construction | 
of Railways in Southern and Northern Nigeria, of | 


the Lagos Harbour and Water Works, and othe 
public works. sicsitiime 


The Crown Agents for the Colonies, on behalf of 


the Governm uthern Nigeria, hereby invit 
ve Loan. 

d on the General Revenues 
wii rent of S uthern Niger a, 
and will be raised in the 


at the rate of ; er cent. per alnuin, payable 

half-yearly 1 the 15th of March and 15th of 

September 1 ° 
Any Bonds which may r. main unconverted on 

the 15th : 

at that date 

Applications, which must be accompanied by a 


deposit of £5 | cent. on the nominal amount, | 
Miices of the Crown Agents | 


pe 
will be received at th 
for the Colonies, Whitehall gardens, 8S x and 
No. 1 Tokenhous« iidings, E.C. 

The list will be closed on or before Tuesday, the 
14th day of N 


ember. 


payment of t! instalment. If there should 
be a surpius after ma g that payment, such 
surplus will be refunded by cheque. 

Applications may be for the whole or any part of 
the issue, and no allotment will be made of a less 
amoun Ph 7400 or muitiples thereof. 

The first “payin t must accomp am the applica- 
tion, ar id the subsequent payments are to be made 
at the Crow: en lransfer Office, No. 1 
Tokenhouse buildings, E.C., not later than the 
dates above mentioned. 

Payiments may be wade in full under discount 


of 34 per cent. per annum on the 22nd day of | 


November—the allotment date—or any 
date prior to the 4th of March, 1912, 
In the case of defauit in the payment of any 
instalment at its due date, the deposit and 
instalments previously paid will be liable to 
forfeiture. 
After payment by the allottees of the instalment 


due on allotmen t, they will receive at el rown | 


Agents’ Transfe r Office, No. 1 Tokenhouse bi uild- 
ings, E.C., in exchange » for the receipted Let tter o 
Allotment, Scrip Ce rtificates representing the 
Bonds or Stock to which they will become entitled. 
CONVERSION INTO STOCK, 

The holders of fully paid Lette Tap f Allotment or 
of Scrip Certificates, as soon as they are paid in 
full, and of the Bonds, will have the option, on 
surrender of the Certificates or Bonds, of con- 
verting the same into Southern Nigeria (Lagos) 
Government £34 per cent. Inseribed Stock 1930-1955, 
on the following terms :— 

For boiders who have received preferential allot- 

ment, £104 10s. Stock. 

For other holders — 

At any time between the following dates: 
The 16th Febru: ary, 1912, and the 15th August, 
1913, £104 Stock 
The 16th August, 1913, and the 15th August, 
1915, £103 Stock 
for each £100 of Bonds, 

The Stock will be in addition to and identical 
with the Southern Nigeria (Lagos) £54 per cent. 
Inscribed Stock already quoted in the Official Stock 
and Share List, and will be repayable on the 15th 
of March, 1955, by a Sinking Fund to be formed in 
this country under the management of the Crown 
Agents, who are appointed Trustees; but the 
Government of Southren Nigeria will have the 
option of redemption at par on or after the 15th of 
March, 1930, on giving six calendar months’ notice 


form of Bonds representing | 
£1,000, £500 and £100 pectively, bearing interest | 


16, will be paid off at par | 


subsequent 


by advertisement in the " Lehien Gazette,’ ‘na in 
the ‘“Times’’ newspaper, or by pot to the then 
Stockholders at their registered addresses. 

The interest at the rate of £34 per cent. per 
annum will be payable half- yearly, on the 15th of 
March and 15th of September in each year, by 
Dividend Warrants, which, if desired, may be 
transmitted by post. 

The Stock will be transferable at the Crown 
Agents’ Transfer Office, No. 1 Tokenhouse build- 
ings, E.C., without charge, and free of stamp duty, 
but Principal and Interest will be payable at the 
Head Office, Whitehall gardens. 

Stock Certificates to Bearer, of the denomina- 
tions of £1,000, £500, and £100, with coupons for 
the half-yearly dividends attached, will be obtain- 
able in exchange for Inscribed Stock at the Crown 
Agents’ Transfer Office, No. 1 Tokenhouse buildings, 
E C., on payment of the prescribed fees, and such 
certificates can, if desired, be re-inscribed. 

The revenues of the Colony of Southern Nigeria 
alone are liable in respect of the above Stock, and 
the dividends thereon, and the Consolidated Fund 
of the United Kingdom and the Commissioners of 
His Majesty’s Treasury are not directly or indirectly 
liable or responsible for the payment of the Stock 
or of the dividends thereon, or for any matter 
relating thereto (Act 40 and 41 Vict., Cap. 59). 

Forms of Application, and a Memorandum as to 
the position of the Colony, which has been prepared 
by the Government of Southern Nigeria, and 
which contains a Statistical Statement relative to 
the Revenue, Expenditure, and Trade of the 
Colony from 1900 to 1910, inclusive, may be obtained 
by applying at the Offices of the Crown Agents for 
the Colonies in Whitehall gardens, 8.W., and at 
No. 1 Tokenhouse buildings, E.C.; at that of 
Messrs. Mullens, Marshall and Co., 13 George 
street, Mansion House, E.C.; of Messrs. J. and A. 
Scrimgeour, Hatton court, Threadneedle street, 
£.C.: and at the Bank of British West Africa, 
Limite d, 17 Leadenhall street, E.C., and 14 Castle 
street, Liverpool; and copies of the Ordinances 
under which the Loan is raised may be seen on 
application at the Office of the Crown Agents in 
Whitehall gardens. 

Office of the Crown Agents for the Colonies, 

Whiteh:s ull rardens, London, 
10th November, 1911. 


% aks, r.— Continued. 


THE MERCANTILE. BANK 
OF INDIA, LIMITED. 


| Head Office, 40 Threadneedle street, London, E.C. 


Capital Ay ithorised 200, 
Capital paid-up 562,500 
Reserve F a 1d 325,000 
Bankers—Bank of Engiand; London Joint Stock 
Bank (Limited). 


| Branches and Agencies in INDIA, BURMA, 
| CEYLON, STRALTS SETTLEMENTS, CHINA 


and JAPAN, 

The Bank buys an‘ sells Bills of Exchange, issues 
Letters of Credit and Cireular Notes, and transacts 
Banking and Avgency business in connection with 
the East, on terms to be had on application. 

Deposits received for one, two. or three years at 
34 per cent. Other rates on application. 

On Current Accounts interest is allowed at 2 per 


| cent. per annum on the minimum monthly balances, 
prov ed they do not fall below —_. 
In case of partial allotment, the balance of the | 
amount paid on deposit will be applies towards the | 
t 


[J NION NB ANK OF Cc AN ADA. 
(Esvablisied 865.) lizap Orrick, QUEBEC. 
Paid-Up Capiiat ee $4,755,000 
Rest and Undivide t Profits $3,325,000 
Total Assets, Sept. 30th, 1911 .. $55,500,000 

The Bank having over 240 Branches in Canada 
from Atiantic to Pacific has exceptional facilities 


for transacting a general Banking and Exchange 


; Bus ness w.th Canada. 


Collections and Correspondence are invited. 


| London Office: 51 THREADNEEDLE STREET. 


F. W. ASHE, Manager. 
G. M. C. HART-SMITH, Assistant-Manager. 


GOLLECTION OF BILLS, &c. 


in 


CANADA. 


Special facilities are offered by 


THE BANK OF 
BRITISH NORTH AMERICA. 


Established 1836. 
Incorporated by Royal Charter 1840. 


PAID-UP CAPITAL .. .. £1,000,000. 
RESERVE FUND oa -. £545,000. 
Head Office : 


5, GRACECHURCH STREET, LONDON, E.C. 


Secretary : Manager: 
A. G. WALLIS, W. 8S. GOLDBY. 


All Kinds of Banking Business Transacted. 


NETHERLANDS BANK OF SOUTH AFRICA, 


Authorised Cap ital - - - £750,000 
Subscribed and. Paid- a-Up Capital £240,000 


Head Office: AMSTERDAM, London Agency, 2Great 
Winchester-st,E.C, London Manager: J.Cost Budde, 

All descriptions of Banking Business connected 
with South Africa transacted on terms which may 
be ascertained on application, 


| Sir HENRY BABINGTON SMI 


———— 


| November 11, 19], 


The London and River 
Plate Bank ( Limited), 


; 

' 

Established 1862. | 
Subscribed Capital 
Paid-up C “apital i 
Reserve Fund. . ana’ ne | 
| 


Branco HES, 
ARGENTINE. Buenos Aires, Ros ario, Mend 
Concordia, Bahi a Blay ca Cordg 
Tucuman, Parana. ; be, | 
Barracas (Buenos Ait 
nce de Setiembre (Rue ne : 
Boca del Riachue|lo Bu soul sites, 
URUGUAY. Montevideo, Paysandu, can 
BRAZIL, Rio de Janeiro, Sao Pa 2 0, San 
Forsam aco, Pa ioe, 
ictoria, Curityba, Ma 
CHILI. Valparaiso. Mar 
FRANCE. Paris (16 Rue Halévy.) 
BELGIUM. Antwerp (22 plac: 
a in New York & Agents throughout the world, 
wae of Credit, Drafts, and Cable Transferg 
Bills negotiated, advanced upon or se) 
eotion.—7 Princes street, ..C. : a 


NATIONAL BANK OF EGYPT, 


(Established by Khedivial Decree, J 
with the exclusive right to iss a im, 
Notes payable at sight to bearer ) 
Capital ne ,000 ,000 
(In 300,000 Shares of £10 « each, fully paid) 


Reserve Fund... is £1 1,500,000 


eg) 


,U Me ir), 


Governor—F.. T, Rowlatt, FE 
Head Office .. Cairo 


London Committee ; 
Hon. Hugo Baring. Sir Car! Meyer, Bart, 
Hon. Algernon Mills. Hon. Sidney Peel, 
LONDON AGENCY: 
4&5 KING WILLIAM STREET, E.c, 
Manager—J. T. Beaty-Pownall, 
Assistant Manager—A. F’. Gillbee. 


sq. 


Accounts opened with traders and private persons, 
Every kind of Banking business transacted, 


Offices in Egypt at Cairo (Head Office), Alexandria, 
Assiout, Assuan, Benha, Beni-Suef, Chibin-El-Kom, 
Damanhur, Fayoum, Keneh, Luxor, Mansourah, 
Minieh, Mousky (Cairo), Port Saii, Sohag, Tantah, 
and Zagazig; and in the Sudan at Khartoum, Port 
Sudan, and Suakim. Full information can be 
obtained at the offices of the Bank, 


NATIONAL BANK OF TURKEY, 


Subscribed Capital : £1,000,000 
Paid up - : £250,000 

President : 

TH, K.C.B., CSL 
Head Office - CONSTANTINOPLE, 
Manager, H. P. KINGHAM 
London Committee: ; 
THE HON, SIDNEY Pht |, Chairman. 

Tue Hon. Hvue@o BaRino. . 5. Guinencian, Esq, 


| H. BircHenovuGcH, Esq., 


C.M.G,. }. N. Mever, Esq. 


London Agency - 50 CORNHILL, E.G, 
Manager, R. HECHT. 


GENERAL BANKING BUSINESS TRANS 
ACTED. 


THE RUSSO-ASIATIC BANK, 


Incorporated by Imperial Russian (i vernment 
Decree. 


Capital (Fully Paid) Rbls. 1s. 35,000,000 = say 23,690,000 
» (Subseribed by the Imprrial 
Chinese Government) Ko uping on 
Taels _.3,500,000=say £455) 

Reserve Funds _Rbls. 19,500,000=say £2, 055,000 


£6,200,000 
— 


HEAD OFFICE AT ST. PETERSBURG. 
Branches at all the principal towns i = 
Manchuria, Siberia, Central Asia, and C! o — 
Paris, Bombay, Calcutta, Hongkong & d Yo — 
Interest (paid quarterly) allowe’ d ae a 
Deposit Accounts for one year and over @t ie 
for shorter periods, and on current ace yunts 
to be learnt on application. sl 
business transacted of every 
BA HANTREY INCHBALD, London Managets 
C, 
64 Old Broad street, London, Eb 


| 
| 
KF, : 


ir 3 


ry deseription. 


NATIONAL BANK OF NEW ZEALAND, 
MITED. 

Heap ee ONDON. 
SUBSCRIBED Carrrat rae £1,500 
Paip-cuP wea 5 ate ia 80, 

R RVE FcunD. 
Deposits received for fixed periods as rates which 
can be ascertained on application, = 
Drafts, Letters of Credit and Wire a tances 
granted and Bills on New Zealand pu : 
sent for collection. 
*RESHWATER, . 
= Secretary and London Manager | 
17 Moorgate street, London, E.C. 
———e 


oo 








